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THE STATE OF BUSINESS. 
Txt Bank return. this week is quite encouraging. An 
increase in the reserve of 650,0002 is more than we could 
have hoped for. The bullion has also increased 890,0001. 
There is an increase of nearly 290,000/ in the “other” 
securities, and one much larger—more than 500,000/—in the 
“other” deposits. The circulation has continued to rise ; 
it has now attained the hitherto unprecedented sum of 
30,000,0007. These latter figures point to much the same | 
motives as those which influenced the same divisions of the | 
account in last week’s return, but they show also that these | 
motives are working much more gently now than then. 
They confirm the impression which has existed throughout 
the week that the banks, and especially the country 
banks, have continued to strengthen their reserves, || 
but they show also that it is beginning to be felt that the | 
precautions hitherto taken have been quite sufficient, 
and that, as matters stand, more need hardly be done in 
this direction. It would, however, be really a very desir. 
able thing if the banks would continue to hold the 
larger supplies of gold and bank notes they have recently 
taken ; if they did this, and held more adequate reserves 
in their own possession continually, less anxiety would be | 
felt in times like the present. The rate of discount would | | 
also probably be more equable. We should have 2 per'| 
cent. less often, and for shorter periods; and 6 per cent. | 
also would less often have to be charged. | 


There has been an unusually large crop of rumours || 
during the last week or so. They have principally revolved | | 
round the same points, and probably are not better| | 
grounded now than when first set in motion. ‘The failure | 
of Messrs James Morton and Co. has been distinctly antici- || 
pated, and was also so entirely within the circle of the con: || 
nections of the City of Glasgow Bank that it produced no } 
effect whatever on credit in general. On the other hand, || 
the courageous line of conduct of the shareholders of the | 
fallen bank has shown that there is no intention to shirk | 
any portion of the burden imposed on them, and has done | 
something to restore confidence. 


After the long depression of trade, the ordinary 
| demands of business are comparatively small, hence the 
extraordinary requireiments of the last few weeks have 
been the more easily met. Probably before long those 
banks which have apparently increased their balances with 
the Bank of England so largely will grow tired of keep- 
ing such vast sums of money unemployed in the presence | 
of the existing high rates, and business will tend to return | 
gradually to its accustomed channels. ; 
A curious detail in the business of the City of Glasgow 
Bank has been brought to light. The “ Bank of Mona, | 
an institution in the Isle of Man, was incorporated with | 
it, and a large circulation of notes existed in that island. | 
The “House of Keys,’ which regulates these matters | | 
with more foresight than 











the House of Commons in 1845, | 
required adequate security on real estate to be held, not | 
only against every note which was issued, but against —_ | 
note signed by the authorities of the Bank, whet rt ae 
by them or by the public. The manager of the ‘, a 

“of Mona,” faithful to his trust while his superiors at 
Glasgow were so unmindful of theirs, has published a 
statement that the security is intact and immediately | 
available. The gold which the City of Glasgow Bank | 
should, but does not hold, would have been no security 
to the note holder, more than to any other creditor of the 


Bank. The annual migration of sovereigns to the North, 
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in accordance with the Act of 1845, is a continual 
inconvenience to the Bank of England, and but little 
benefit to any one. One is tempted to ask whether some- 
{| thing like the precedent set by the “ House of Keys” 
might not be followed with advantage in Great Britain. 
—— 


THE AFGHAN DIFFICULTY. 

Ir England goes wrong in the matter of Afghanistan, it 
will certainly not be for want of a multitude of counsel- 
lors. Last week Sir James Stephen’s letter was followed 
up,by the publication of a much longer one by Sir Bartle 
Frere written four years ago, and insisting on much the 
same topics, with the addition of some peculiar views on 
Indian government not affecting the question immediately 
in hand. A reply from a military critic to Sir James 
Stephen has produced a short rejoinder, besides which we 
have this week a fuller defence of the policy of 
inactivity from Lord Lawrence. These arguments 
and criticisms have proceeded from persons entitled in 
various ways to speak with authority; and there is no 
want of that other kind of apology or criticism which is 
dictated by a fixed determination to conclude that every- 
thing done under Lord Beaconsfield’s Government is the 
perfection of wisdom or the extreme of wickedness and 
folly. Reasonable Englishmen will set off these declama- 
tions against one another, and consider the case on its 
merits. 

Lord Lawrence's first argument was a most able one as 
far as it went, but it omitted to take account of one fact 
which seemed to many persons not without importance, 
namely the presence and constant advance of Russian 
power in Central Asia. His answer to Sir James 
Stephen does take account of this fact to some extent, 
but in a manner inadequate to the state of things 
we now have to face. He knows that the Russians 
are on the banks of the Oxus, and may be on the hither 
side of it ere long. But he still writes as if he did not 
know that a Russian mission is at this moment at 
Cabul; a mission which has brought to the Ameer not 
only the objects of personal honour and ornament 
which Oriental courtesy demands, but a good store 
of artillery and munitions of war of the newest fashion. 
We are now told, moreover, that this mission is accom- 
panied by some hundreds of trained Russian artillerymen 
who came with it as an escort, and have shown no inten- 
tion of returning. Yet Lord Lawrence cannot see why 
we should go to war with the Afghans “ because they will 
“not receive our mission.” Certainly it would be “ im- 
“ politic and unjust,” as Lord Lawrence says, to 
thrust a mission on the Ameer for no_ special 
reason and to go to war with him for not receiving it. 
But if we do go to war with the Ameer, we shall treat 
hin as an enemy, not for not receiving our mission, 
but for having broken the condition on which our 
friendship depended. We had not required the Ameer to 
enter into relations of dependence or intimate inter- 
course with us, but we had required him not to 
enter into such relations with any other Power. It 
had always been understood, and until now it has 
never been denied even by the politicians most opposed 


to advancing our frontier, that the establishment of | true even in Europe, and it is probably much less true in 


such relations with any other Power would consti- 


tute a menace and a danger to British India which we | difference between the Russian position as it now is and 
could not afford to tolerate. Overtures for closer relations | that of England in the last century, that the hills of Af- 
have passed between the Ameer and the Government of | ghanistan are harder to conquer than the plains of India. 
India—formerly, it is believed, from his side, more lately | There is another difference which he does not mention. 
It is known that | England is a rich and commercial nation which has been 


from ours—but they were unsuccessful. 
somewhat strenuous efforts were made two years ago to 
|procure the Ameer’s consent to the more definite recogni- 


|tion of British influence in Afghanistan in some | 


form or other. 
was, 
or 


What the course of these proceedings 
how far the Viceroy’s policy was judicious 
the reverse, and to what extent it may have 





i 


farther estranged the Ameer from us, and thereby have | 


contributed to the present troubles, we do not yet know, 
\for the means of knowledge have hitherto, without any 
remained ostensibly in their former state. Alliance or 
admission we did not expect; but, if we were to be ex- 
cluded, we did expect that the exclusion should be indif- 
ferent. The Ameer, well knowing all this, has now pub- 
licly and ostentatiously concluded a preferential alliance 
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_good apparent reason, been withheld. At all events things | 
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with Russia. By offering to send a mission on our 
we gave him the opportunity of disclaimi hostile’ int 
signs, and he has pointedly refused to disclaim them It 
is said that the tenor of his reply is actually defiant ; but 
whatever its language may be, hi are explicit 
enough. Sir James Stephen was therefore right in treat. 
ing it as irrelevant to the present issue whether our recent 
policy towards the Ameer has been judicious or not. 


On another side-issue Lord Lawrence assumes, it would 
seem, that international law can be shown by a simple 
reductio ad absurdum to be applicable to the case. [y 
is enough to say that, apart from the consideration that 
the Ameer is not really an independent sovereign, those 
who have paid most attention to international juris. 
prudence confess the application of its principles to deal. 
ings between European and Oriental States to be ex. 
ceedingly doubtful and difficult. We are only surprised 
that no one has yet proposed to call in the Czar as arbitra. 
tor. As to the weakness of our frontier, Lord Lawrence 
almost in the same breath disclaims passing judgment on 
a military question, and appeals to the judgment of “ any 
“ observing man” whether the existing frontier does not 
look strong enough. Now it is by no means “any obsery. 
“ing man” who can so much as read a , much lesg 
draw military inferences from it. It is true that mili 
opinion is divided on the subject ; and if lay people are to 
cite military opinions, it seems not without significance 
that Sir Henry Havelock, who in European politics is 
both anti-Tory and anti-Turkish, has given his military 
opinion in favour of active measures. But doubts of this 
kind are eminently those which the Executive must be left 
to resolve on its own responsibility. It can command the 
advice of experts more fully and freely than any private 
person, and must act upon the best advice it can get. 

The most important point, however, is the continued 
advance of Russia, that being the whole efficient cause of 
our anxiety. And on this we find that Lord Lawrence vir. 
tually concedes to Sir James Stephen the greater part of his 
premises. He allows that we ought not to be indifferent. 
He declares he has himself long been anxious. In his 
second letter of this week he contemplates the necessity 
of occupying “ certain posts in advance” beyond our pre- 
sent frontier “as a temporary arrangement, when invasion 
“ was imminent ;” and presumably by force, if the inhabi- 
tants do not consent. And he goes on to say that it will 
never do to rely on the hill tribes. This almost reduces 
the matter in dispute to one which is chiefly for experts, 
namely, whether we shall incur less expense and risk b 
undertaking an Afghan war now or by putting it o 
till there is no choice left. But Lord Lawrence thinks 
it unlikely that the Russians will go on advancing. They 
have enough on their hands already; such an enterprise 
would be immensely difficult ; and they cannot afford it. 
If we were in the place of the Russians, these would be 
excellent reasons why we should not advance; but it does 
not follow that these reasons will have the like weight 
with Russian statesmen and generals. It is not their 
habit to overrate difficulties; and as for the supposed 
axiom that Governments cannot wage war without 
financial resources, we have just seen that it is not strictly 













Central Asia. Lord Lawrence points out, as an important 


| drawn into conquest with a certain retuctance : Russia is a 


_ hungry and military nation to which conquest, at least 
under the present system of government, is the breath of 
life. We have no safe grounds whatever for assuming 
that the Russians will act or abstain from acting accord- 
ing to an English estimate of what is the most reasonable 
course for Russian interests. There is the pushing ambi- 
tion of soldiers seeking an opportunity ; the disappointed 
ambition of diplomatists looking for compensation; the 
necessity, for aught we know a pressing one, of diverting 
attention from internal discontent; and behind all this a 
kind of crusading enthusiasm still potent in the minds of 
the orthodox Russian people. 
The advice which Lord Lawrence gives for our present 
conduct appears to us, we must confess, hardly practicable. 
o-oo foe ee ans 
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ould have us conciliate the Afghans if possible, and | the task to that of reformin criminals, and thought that, 
ro case keep within our own borders. But surely the | as we had succeeded in the latter work through the | 
counsel, good as it may have been once, is a year or two out reformatory system, we should, with trouble and patience, | 
of date. Weare to bid the Ameer stand in the Queen’s | succeed also in the former. The oddity of this illustra. 
e. “How ifa will not stand? Everything 'we | tion perhaps struck the speaker himself, for as if thinking | 
can yet learn tends to show that he has made up his mind | it a little too despondent, he subsequently pointed to the| 
not to be conciliated ; and as for keeping within our own financial reform of Egypt as an apparently hopeless task | 
porders, Lord Lawrence passes over the real knot of the | which had been accomplished in spite of all misgivings, in | 
difficulty. The mere presence of Russian influence and a place where many of the conditions of Turkish life were 
control in Afghanistan may endanger our rule in India | present. He addressed, however, to the Turkish Govern- | 
without Russia firing a shot or moving a regiment. Lord | ment a very grave warning, describing this as its “ last! 
Lawrence and those who agree with him have shown that | “ chance,” and bidding it take guidance from the reforms. 
in committing ourselves to operations beyond the north- which are being worked out in Cyprus ;—the first of which, | 
west frontier we undertake a very troublesome and dis- | it should be noted, is that Sir Garnet Wolseley and not | 
ble task. But they have failed to show that the | the Sultan now governs the island. The Government, in| 
immediate troubles and dangers of this course are to be | fact, as represented by Sir Stafford Northcote, persist in 
compared in magnitude with the future and probably not | the policy which dictated the Convention with Turkey, 
distant ones involved in remaining passive. acknowledge no mistake, and are still plodding on in the 
—____ hope that their efforts will produce, like the efforts to 
reform criminals, some appreciable result. 


This is a distinct utterance, and the chief objection 
to it is that it is so very old. Sir Stafford has made in 
October the speech which he might have made in August ; 
indicating the same purposes, but giving no hint as to the 
way in which they are to be fulfilled. The Cabinet 
is still, as it was then, promising to maintain Turkey, 
pressing reforms on the Porte, and hoping that those 
reforms will by-and-bye be carried out. But it has no 
new reason to think that they will be carried out, 
no new device for bringing effectual pressure to 
bear on the Porte, no new ground for hope except, 
indeed, its remembrance that even criminals have 
sometimes been reformed. The Porte has not carried 
out the promises of the Convention as if they were 
the stipulations of a Treaty, but is only thinking! 
about them, and thinking so leisurely that it requires once 
more to be gravely warned that Turkey may be destroyed. 
The British Government is, nevertheless, patient and per- 
severing, and goes on with its pressure, and though no re- 
sult is achieved, takes credit to itself for the qualities of | 
endurance and resistance which it is displaying. It is| 
entirely entitled to that credit, but still the necessity for | 
displaying such qualities is not altogether without em- 
barrassment. The British people, aware that the Conven- 
tion involves a very dangerous liability, had hoped that by 
this time the Ministry would have accomplished something, | 
would have made the Convention of June in some way a 
reality, would, at all events, have arrived at some agree- 
ment with Turkey as to details. That, however, the 
Chancellor of the Exchequer admits is not the case—though 
an outline of agreement appears to have been signed—and | 
though he hopes it will be, his hope is clearly not imme- | 
diate, for he makes it greatly dependent upon the effect 







































SIR STAFFORD NORTHCOTE IN BIRMINGHAM. 
Ir was scarcely necessary for Sir Stafford Northeote to 
defend his own conduct in delivering a series of speeches 
in the Midlands, or to argue that as a Ministry can be 
attacked in the recess it is unable to wait for the session 
to defend itself. The old practice of maintaining a Par- 
liamentary “ close-time ” was sensible enough a few years 
ago, but the swift sequence of modern events, and the 

idity of modern intercommunication, render the recess 
so long that if Ministers did not occasionally speak 
between the sessions the ideas of the Government on most 
important topics would remain unknown, the subjects of 
discussion having into new phases. Sir Stafford 
Northcote is quite nght to speak, and wrong only in having 
been, whether voluntarily or involuntarily, so reticent in 
his speeches as to make sheix general effect almost painful. 
He has been so reluctant to reveal anything, even his own 
ideas, that he has been obliged to pad out his speeches 
with sensible and good-humoured but tiresome platitudes, 
or deliverances on subjects such as the franchise in which 
the public at present feels no interest. A from 
finance, which we treat elsewhere, the Chancellor of the 
Exchequer has presented his hearers with valuable infor- 
mation upon only two points—the condition of the Cabinet, 
and the policy accepted by the Government as regards 
Turkey. Sir Stafford Northcote’s warm tribute to Lord 
Beaconsfield was intended no doubt to remove a widely- 
spread eee that he and the Premier are at variance, 
and it will for a time mitigate the rumours of dissensious 
within the Cabinet. That is a considerable service to the 
party in power, and it has been performed without those 
positive and hectoring denials which the public, taught by 
experience, is now apt to distrust. Lord Beaconsfield, it 
is evident, still guides his Cabinet, and the Government, 
whatever its other demerits, acts, at all events for the 











moment, as a united Committee of Administration. 

The Chancellor’s utterances upon British policy in 
Eastern Europe and Asiatic Turkey are equally distinct, 
though not perhaps equally satisfactory. He declares that 
the Government view the progress of affairs in Europe 
with moderate content, convinced that the Treaty of 
Berlin is executing itself ; and although it is still necessary 
to keep up a steady watchfulness over Russian military 
movements, and —— over the sincerity of her promise 
to withdraw from Roumelia in May, 1879, and although 
there are no provisions of the Treaty, except the delimita- 
tion of Montenegro, which “ can be said to be absolutely in 

arrear.” The Government are, therefore, hopeful that as 
the effect of the war subsides the Treaty of Berlin will produce 
& peace as long and as successful as that which followed the 
Treaty after the Crimean War. On the whole, as regards 
European Turkey, Sir Stafford, though studiously moderate 
and even languid in his anticipations, was tranquil, ex- 
poand no discontent, though some anxiety, and strongly 

eprecated impatience. As regards Asiatic Turkey he 
was more emphatic. Her Majesty’s Government still 
made it the great object of their policy “to maintain the 
Mei ne Empire.” They still Seanad reforms within 
“ t Empire on the Asiatic side, and they still hoped that 
ose reforms would be effected. That the work was 


7" Sir Stafford Northcote did not attempt to deny. 


strong 





ne 


which the British administration of Cyprus will have upon | 
| 
t 








plainness of speech which must have startled some | 4! “sepneoe 
Conservatives among his audience, he compared ' ment at this juncture is important, but the public woul 


the Turkish mind. The Turks are to watch the regenera- 
tion of that island, and then regenerate themselves. He) 
does not, he says eT propose to make Asiatic | 
Turkey an India, as the Sultan would not like the posi- 
tion of an Indian prince, and he will spend no British | 
money there; but still moral pressure, and the example of | 
Cyprus, and the certainty that it is a last chance, may | 
have an effect upon Turks, as moral pressure and good | 
example, and the idea of a last chance have sometimes | 
upon English criminals. That is all Sir Stafford North- | 
cote has to say, and as it is certain he would have said | 
more had it been in his power, we may, we think, safely | 
conclude that, as we have repeatedly pointed out, the 
policy of reforming and governing Asiatic Turkey, which | 
was the only justification for guaranteeing her, will not be | 
seriously carried out. The Government has abandoned | 
the attempt to coerce the Sultan, and contents itself with | 
the moral pressure which societies for the reformation of | 
criminals exercise upon the subjects of their efforts, efforts 
of the most excellent kind and sometimes successful, but, 
when applied to nations, perhaps a little slow for an age in | 
which dynasties are swept away in a three month’s cam- | 

aign. The Government, however, has nothing more to 
offer, for its Chancellor of the Exchequer was making the 
very best of his case, and he had nothing more to say 
except that Lord Beaconsfield, though an old wan, is a 
very courageous one. That is quite true, and the state- 
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' Beaconsfield’s courage is to be turned. 








THE REPORT OF THE DIRECTORS OF THE 
CITY OF GLASGOW BANK. 

‘Tars report contains one of the heaviest indictments 
against the management of banks that we have ever read. 
| Rashness, folly, want of judgment, have all before now, 
‘and often, brought many a flourishing business to the 
‘ground. These, however, though blameworthy in the 
highest degree, especially where the interests of many are 
‘concerned, are not technically criminal. Buta very distinct 
‘line separates the actions of those responsible for the 
‘management of the City of Glasgow Bank frem mere folly. 
Immediately after the publication of the investigators’ report 
the directors, manager, and secretary were apprehended by 
‘the Crown authorities, and the trial which will shortl 
| follow will show who are to bear such penalties as the law 
ean inflict for a long protracted swindle. There are cases, 

| however, in which one is forced to feel that no penalty 
the law admits can be adequate to the offence, and this, 
unhappily, is one of them. 
The deliberate falsification of the accounts which had 
gone on for years—some of the fictitious entries date as 
'far back as 1873, and it is not yet ascertained whether 
| these are the earliest of that description—shows that the 
condition of the business must have been well known for 
long to some of those implicated in it. That the effect of 
this misrepresentation has been to enable this utterly rotten 
‘concern to earry on the plunder of its victims for a far 
‘longer period than would otherwise have been the case is 
but too obvious. We have heard of the observa- 
‘tion bemg made by those interested, “If we had 
“known there were so many acceptances in circula- 
“tion nothing would have induced us to touch them.” 
|Nothing whatever can excuse the conduct of the 
'directors, and those on whom the management rested. 
If the advances through which such immense sums have 
been lost had been made to men whose businesses had 
|suddenly become unprofitable, and who were thus unable 
'to meet their liabilities, one would have felt that, though 
very blameworthy carelessness had existed, there was 
little more to be said. But for a body of directors to 
continue trading while seeing their business gradually 
_becoming more and more insolvent under their very 
‘eyes, and to conceal the fact by fictitious entries, is 
a criminal act. After each step downwards another 
\followed. At last the affair became so rotten that the 
“ wolf had to be kept from the door” by any means, as 
the following statement of the investigators respecting the 
‘eash shows. “ The amount of gold and silver,” they say, 
“inthe hands of the cashier at the head office on the Ist 
| instant, as entered in the cashier’s ledger, was 231,5001. 
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It is clear that men presumably guilty will not escape tri 
and that knowledge tends to ae he minds of oe 
can naturally think of little else but this great ca: 

One result of the manner in which the City of Glasgow 
Bank has been conducted will be to cast a slur on bank; 
business generally. For a time, probably, some sus. 
picion will be directed against all other and 
especially against Scotch banks. This is a very unrea. 
sonable feeling. Because one bank has been 

in a fraudulent manner there is no reason to suppose 
that other banks are carried on in a similar way, It 
is like suspecting a man of fraud because some one 
closely connected with him has been dishonest. The 
known character of those concerned, will be their best 
assistance in this trying season. People will come to fee] 
that to withdraw their money from those whom experience 
has shown they can trust is not a wise thing, and that to 
sell good securities hastily in a time of depression is certain 
to involve them in loss. The smallness of the number of 
failures which have occurred since, and the fact that they 
have been mainly confined to one narrow circle, are good 
proofs of general soundness. 


A more complete publication of banking accounts, as 
well as a more rigid audit, will probably be insisted on 
for the future. A real audit of such accounts is most 
difficult to make, but some authentication by qualified 
persons outside the business is obviously required. 
Though publication of accounts is not by any means a 
complete safeguard, yet a more thorough statement of the 
position of the business would have prevented much of the 
mischief. 


In looking beyond, to times when things will again look 
smooth, and business will have re-entered on its ordinary 
course, there is one point which should be borne in mind, 
and that is the danger which is likely to be incurred in 
paying too high a dividend. It sounds like a truism to 
ask which would have been better for the shareholders— 
to have received a low rate of dividend, or to have run the 
risks they did? Still, simple as the question is, the 
answer has made, in this case, as in many others, the 
difference between want and wealth to thousands. 
We prefer on this point to quote from the written 
opinions of one whose sound judgment foresaw many of the 
dangers of modern banking. The late Mr Gilbart, speaking 
on the security of banks, observes :—‘* When we hear of 
a bank paying from 15 to “ 20 per cent. dividend, we 
“ may be assured that the capital is too small for the 
“ business.” Though it is long since Mr Gilbart wrote 
these words, the conditions of safety in business have not 
altered since his time. 








Bavtance Sreets. 
LIABILITIES. 








|* To this falls to be added the amount in the hands of the | 5, 4. at hoad office and branches we > 8, a 
|“ tellers at that date, 12,1567 6s, and in hand at branches, "aah \edaumectb-the anes : 
| 49,8897; inaking in all 293,5451 6s. As the authorised a EE 8: ee er - ee 
\‘ circulation of the bank was only 72,9211, the addition land and the Isle of Man....... 710,252 0 QO .0.... —SBRMOB O O 
of this 293,545! 6s would only have justified an issue of | Ps outstanding, aoe cements. 
* 366,4661 6s. But the circulation of the previous Saturday, ene Gaga, ond a ecoeptod by 
** as vouched by the circulation ledger, was 604,1961. The <a all heunventh Genie 
ba explanation of the discrepancy is to be found in the constituents ...... nalinagtpaidinns 2488244 18 6 sabato thsi R7RwS 6 11 
js circulation ledger itself, from which it appears that ___ Liabilities to the public... 10,300,497 18 2 oo... 12,404,297 8 3 
“ since the commencement of this year it had been the | Pf rere nae rd tae 
“habit to add to the weekly return of bullion made to 1420051 12s 10d; liabilities. to sn ss 
| « Government an imaginary sum, less or more according to INO isitsnccigaresssuapeyaansteemnies 1,582,085 22 10 ceshgeeghvaiahe 1,502, 
“the emergencies of the period, beginning with 60,0001 : 11,892,593 - 90608 1 1 
“ under.the first week in January, and fluctuating weekly | _ ASSETS, 
\‘ untikas the 21st September, when the last return was | Bo) cxchange, local and «COU ltC( "5 
ips made, when it reached 300,0001. The additions thus advances upon security............ 8494466 9 2 uu. 5,906,792 3 0 
\““matie are openly and regularly entered in the circulation | “Vays 7 sana | Poors and 
““ adver in smaller figures over the amount of gold reall furniture at head offices and 
licém hand at Glasgow." ‘The effect of these fraudulent | oui visi "sca oe 
sentries was to give an entirely incorrect impression as to a a 
*\the condition of the business. We subjom the balance other banks at 
sheets as published on June 5th, and the real state of — 845,963 1 0 418,333 16 4 
matters as exhibited by the investigators. This statement Coerensnent hein, 
‘shows the difference between the actual state of matters saiieaembelion 
land what the public were led to believe. It also, et 
unfortunately, makes it clear that the shareholders will | te hands of nak 
haye to provide fully five milions to make up the deficiency. COFFOSPCD- . enanee 0 
The oftect of the immediate rete an hn the directors ae : a 3,142,802 13 — 1,008,447 3 4 
l\on public feeling in Scotland appears to have been calming. | 11,802,598 11 8 7,213,313 17 0 
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scien ET Tn Remains: cc.) 2 Siem MR cc ce a ne nner rnta 
June & 1678. ee strengthen the spring of the revenue, and have placed 
7 LID ONS SAM I cscsccainstincs 7 9 undue weight upon it, that under them its elasticity has 
oe been invariably destroyed? Equally unsatisfactory are 
the excuses which Sir Stafford Northcote offered for 
« @/| the increase in the expenditure since the present Govern- 
oo si ore cnssecteramnggensorierceproretere ment came into office, which, by the way, he much under- | ! 
5,190,983 11 3 | States when he places it at five millions. To argue that the 
addition of 750,0001 to the yearly charge for the debt shows 
no real increase of expenditure is simply absurd. We have 
not been applying that money to the alediion of debt, but 
have simply been paying off old debt with the one hand and 
meurring fresh and heavier obligations with the other. 
Much of the fresh borrowing has been rendered necessary | 
by the practice of making large drafts upon the publie 
treasury for municipal improvements, and there is no 
doubt that this practice will require to be immediately 
reconsidered. e practice, also, of relieving local rates 
out of public taxes must be looked into. It involves a 
distinct addition to our burdens. The imperial taxes have 
been increased, but the local rates have not diminished, 
When there is so much uncertainty as to the financial 
results of the current year, it would have been well 
perhaps had Sir Stafford Northcote given us some infor- | 
mation regarding our present position. All that he 
had to say on this subject, however, was that although 
there is much in the present state of the revenue that is 
unsatisfactory, he can see no reason as yet “to despair of 
“ our bringing our financial year to a satisfactory conclu- 
“sion.” Of the progress of the revenue, the Chancellor of 
the Exchequer has, of course, exceptional] means of judging, 
but when it is seen that the customs and excise, which 
were estimated to yield 560,0007 more than last year, have 
up till now yielded about 300,0007 less than in the 
corresponding period of 1877, it is hardly possi- 
ble for us to share in his hopeful views. For even if the 
revenue does come up to expectation, which is extremely 
improbable, the Budget estimates are not likely to be 
realised? The occupation of Cyprus, and the preparations 
for if not the actual outb of an Afghan war must 
involve a considerable additional outlay, and the prospect 
thus opened up of further additions to our taxation makes 
it all the more imperative that full inquiry should now be 
made into the causes which have led to the rapid growth 
of our expenditure, and that whatever measures are pos- 
sible should be taken to bring that expenditure within | 
more manageable limits, 






WTH IN THE PUBLIC EXPENDITURE. 
sand et Sn of the Exchequer has been singularly unfor- 
tunate in the attempts he has been making at Birmingham 

fute the charges of extravagance in expenditure that 

- veal being brought against the Government. That he 

“hould have been compelled to go back to 1856, the year of 

the Crimean war, to find a parallel to the present heavy 
diture is in itself 





















significant. But still more sugges- 
a is the way in which he has dealt with the accounts of 
the two years. The expenditure in 1856, he says, came within 
|\ about one million of the expenditure of the present year. 
|| He forgot, however that it is or what he is pleased to 
call his ordinary expenditure for the current year that he 
was speaking of, whereas the estimate of 1856 included 
not only the ordinary outlay, but also the heavy war 
diture of the year, and im addition a loan of 
1,000,000 to Sardinia. If we take the estimates as they 
now stand, including as in 1856 the total outlay under all 
heads, we find that we have this year to provide, either out 
of revenue, or by borrowing, no less than 87,536,0001, as 
compared with 82,130,000/ m 1856. Nor is this all. The 
actual expenditure in 1856-57 fell far short of the estimate— 
it actually amounted to about 78,000,000/—whereas this 
year every penny provided for m the estimates will 
certainly be spent. It is quite true, as Sir Stafford 
Northcote points out, that we are now much better 
able to bear taxation than in 1856, and his estimate 
that, if we were now to base all taxes on the same footing 
on which they stood in 1856, we should add no less 
than 25,000,0001 to eur revenue is probably rather 
under than over the mark. But it is, nevertheless, a very 
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ae BUSINESS NOTES. | 
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ey ie nme se BOOS one one a Tue Crry or Giascow Banx—Report or tHE Iy- 
gees 7 gM SD VESTIGATORS.—The investigation into the affairs of the 
a none ~ ie ~ BO: aan “= City of Glasgow Bank has shown that for years the share- 
ss ve ne we ek, holders have been deluded in two ways. accounts of 
the bank have been deliberately falsified by fictitious 
entries, the effect of which was to overstate the amount of 
gecurities held, and to understate the loans and advances; | 
and the value of the securities actually held by the bank 

ave been knowingly overstated, several millions of known | 
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1875... wes ° eve 66,000 a Ae ee te bad debts ° treated in the balance sheets as available ' 

ie Seok oe oe janet. As regards tho falsification of accounts, the in- 

1878... 3,859,000 ... 109,000 ... ae -» 3,750,000 ... ~~ vestigators report that they have received the draft of the | 
Total decrease.............0.000. {Soatsie 15,424,136 balance sheet issued in July last, which had been altered | 


by the directors so “as to lead the shareholders to believe | 
“(1) that the bank had lent on credit less than was the 
“ fact to the amount of 1,126,0007 ; (2) that the bank had 
“ good securities in hand belonging to it absolutely more 
“than was the fact by 926,000/; and (3) that the bank | 
“ had in their cash chest more reserve gold than was the 
“ fact by 200,000/.” The total amount of bad debts, con- 
sisting of overdrafts and discounted bills which the bank 
had been treating as good, amounted on October Ist to 
7,335,3581, but against these the following securities were 
held :— 


We see from this that while Liberal Administrations have 
taken off taxes amounting in the aggregate to 39,766,0001, 
Conservative Governments have not only contributed 
nothing to the reduction of taxation, but on the contrary 
have increased our burdens to the extent of 6,104,000/. 
This is not a state of things to which it is judicious for 
Sir Stafford Northcote to direct attention, nor is his expla- 
nation of it at all satisfactory. Liberal Governments, he 
says, have been ableto rely upon “the spring of the revenue.” 
But he does not tell us why “the spring of the revenue” 
has so persistently failed to act when the Conservatives 
have been in power; and that is the one point to which 
inquiry, if it is to lead to any profitable results,must be | wo zealand Land Company. ..scssesees 
to promote the elastici Heritable securities .........--e-.1---ssss 
laced 
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III. (Nicol Fleming)... 1,142,000 ......... 
DV « <coscchecsoscotsseenneucses EEE. Suubieads 7 
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The previously undisclosed loss from bad debts, therefore, 
is estimated at 5,592,1241. Amongst the debtors in this 
class are four, of which, owing to the magnitude of the 
amounts, the investigators have thought it mght to append 


the following separate note :— 











Probable Value 
of Securities 

Liabilities. Held. Deficit. 

£ £ £ 

| eee ED -potiecect 688,000 ......... 1,682, 
Il. (Smith, Fleming) 1,964,000 ......... TD “essnbhabl 1,412,000 

BE vecichous 832, 
idcdaciiatedenadictda 464, 000 ......... 988,000 
5,790,000 1,521,000 4,269,000 


t is further stated that the bank’s title to much of 
the security here set down as good, is of a very imperfect 
description, but on the other hand the assets will be in- 
creased by whatever dividends are received from the estates 
of the debtors. In the balance sheet, shares in American 
railways and other companies, held by the bank, are 
taken at the full nominal value of 1,091,1751, but, esti- 
mated at present prices, these are set down by the investi- 
gators as worth only 396,069. There is thus a further 
deficiency of 695,000/ to add to the loss from bad debts, 
and the total deficit—allowing for a small increase in 
some other items—is thus raised to 6,190,9841. Deduct- 
ing from this the paid-up capital of 1,000,000/, there 
remains a net loss of 5,190,9841, which will require to be 
made good by the shareholders. The first call will be 5001 
per 1001 stock. 





Purcuase Price or Gotp Corns.—The Frankfort 
Zeitung gives the following figures respecting the rise in 
purchase price of gold coins by the Bank of England, from 
a calculation by Herr Ottomar Haupt. The Bank of 
England have paid hitherto for :— 

Napoleons in gold ...... 76s 23d 

American eagles ......... 76s 34d 
20-mark pieces ............ 76s 3d 0.899 20.49 marks 
If the fixed Bank price of 1 ounce 0.916 2 fine = 
77s 9d, is taken as a standard, the purchase price of 
76s 2)d, shows that the Bank of England accepted Napo- 
leons in gold only as 0.8983 fine, which was equal toa short 
rate of exchange of 25.256 francs. Herr Haupt reckons the 
purity in gold—for francs, at 25.35; for dollars, at 4.90; 
for Imperial marks, at 20.49. Owing to the change 
effected by the Bank of England, the price of 
Napoleons has risen 1d = 1 per mille; that of 
eagles, jd = ;} per mille; the price of Imperial 
marks has lowered }d=} per mille, consequently, the 
Bank pays for Napoleons in gold, the equivalent of 
25.38 francs ; for eagles, the value of $4.89 ; for imperial 
marks the value of 20.485 marks. As regards the gold 
napoleon, the Bank of England should have done this 
long ago, as the tariff rate of 8983 thousandths was 
decidedly too low. The Imperial Bank of Germany, the 
Austro-Hungarian Bank, and the Bank of the Nether- 
lands accept Napoleons in gold as 899 fine. Even this 
valuation is considered too low—certainly a remedy of 
2 per mille is allowed on gold pieces coined in the French 
and Belgian mints; but the continued fresh experiments 
(lately renewed at Washington) keep the average of 
the proof but little below ,{. The fall in price for 
Imperial marks is only of interest as marking the intention 
of the Bank. So slight an alteration can be of no practi- 
cal importance, since, as soon as the rate of exchange turns 
against Germany, a hindrance of } per mille would rapidly 
be overcome. This will not prevent the Imperial Bank of 
| Germany from following carefully the movements in the 
international money market. 


0.898} 25.356 francs 


0.8994 4.879 dols. 
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Rvusstan Trape.—The Russian trade statistics for the 
‘current year show a considerable expansion of business. 
|For the seven months ended July last the aggregate im- 
ports exceed those of the corresponding period of 1877 by 
something like 33 per cent., the growth in some of the 
| chief commodities being :— 


| 1878. 1877. 
j Pounds. Pouds. 
| Salt ‘ Vedbnsebuecenace EEE eecaaraad 2,092,339 
Herrings ee . 2,254,016 oe 1,169,349 
| Raw cotton ; VQ “Wowcteceaeee 1,952,383 
| Metals ID - sicncobscacea 1,208,8 
Tron (bar) 2706884 ............ 1,421,774 
| me MONOUOD, : <<ccicecdeasuiaiinéese 2  —O === 575, 
| Steel rails I a S7SR616............ 5,143,107 
i} Locomotives and machinery 2,074,813 .. 941,479 
| Coal cnkielmait TED Secctmnneeet 45,949,520 
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The exports, on the other hand, show a pretty genera] 
though not a very , decline, the chief exception being 
an increase from 17,170,389 tchetverts to 26,064 08s 
tchetverts in the total of the cereals exported. That tho 
volunie of business is also increasing is shown by the rail- 
way traffic returns. The total railway receipts for the six 
months ended June 30th amounted to 17,355,190 roubles 
against 16,570,255 in the first half of 1877. As compared 
with the four preceding years the results obtained haye 
been :— 






Receipts. 

Total. Per ve 
ae 19,615 © ...... 102,012,093 ...... - 
eee eae gels 79,951,987 ...... 253 
SR Actas’ cbahei nds auc eeaates I. Sesems 437,790 ...... 3,811 
a ME EE titan 69,084,151 ...... 4, 

BY * Scdceatescebcbisnsserte omens 15,576 ...... 70,129,610 ...... 


Probably a considerable portion of the increase, as com. 
pared with 1876 and previous years, is illusory, arising in 
all likelihood from the depreciation of the paper rouble, 
but that the traffic on the lines is growing, is shown from 
the fact that in the first six months of this year there 
were carried 13,957,529 passengers and 1,019,986,175 
i of merchandise, against 11,904,614 passengers and 
86,311,130 pouds of merchandise in the corresponding 
half of 1877. 


Tue Werents anp Measures Act.—The Local Taxa- 
tion Committee have elicited from the Board of Trade the 
following explanation as to the scope and bearing of this 
Act. The Act, it is stated, is in all its main features a re- 
enacting and consolidating Act, and, generally speaking, 
it makes nothing illegal which was not illegal under the 
previously existing law. Clause 19, therefore, which re- 
quires all sales to be made by imperial weight or measure, 
will not render illegal the use of any measure or weight 
now legally in use in any trade. With reference to Clause 
24, which imposes a penalty on every person who uses, or 
has in his possession for use in trade, a weight or measure 
which is not of the denomination of a Board of Trade 
standard, it is explained that all denominations of weight 
and measure now legally and commonly in use are repre- 
sented by the Board of Trade standards, and may, there- 
fore, continue to be employed; and the Board of Trade, 
it is pointed out, have power under Clause 8 to legalise 
any new standard being a multiple or aliquot part of an 
Imperial weight or measure, should such be required by 
the exigences of trade. As regards clause which imposes 
a penalty on the proprietor of any newspaper which con- 
tains a price list quoting unrecognised standards, it is 
stated that the offence does not consist in quoting a 
weight or measure unknown to the law, but in quoting a 
measure known to and determined by the law, with a 
meaning different from that given to it by the law. Thus 
the “load” and “coomb” are not denominations of 
measure set forth in the Act, and the use of such terms is 
not affected by this clause. Such denominations, however, 
as the “bushel” and “quart” are set forth in the Act, 
and it is, therefore, illegal to quote or refer to any measure 
as a bushel or a quart unless they are of a capacity attached 
to these denominations by the Act. 





THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending October 19, as compared with 
the corresponding period of last year :— 








i ndi' 
Week: oie nae Period of 
ae 19. = 
eR, ci nneisdithinorsnn 384,000 390,000 
ah clei 586,000 578,000 
SD | sens ommemmanceatietatn 180,000 171,000 
Land Tax and House Duty 5,000 3,000 
Property and Income Tax 12,000 7,000 
— a sacanoaecdiietn nil. ow = 
elegra ae nil. o- . 
Crown oa eaten nil. as nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. Fee nil. 
Miscellaneous ............... 226,646 25,484 
TUNEL. nausvenkeunendinth 1,393,646 1,174,484 


The total receipts of the previous week were 1,915,5971. 
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Tux following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and October 19, 


REVENUE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 
ST iia [7s taeaetaestetienisheseisinennisnsismsesssutasnnsseansonisisasteseaisonoon oxemememcnswemses 

































































Budget 
___ Toran Rxcunquas Rucatrrs ee Tora, Excuequer Issves 
epee eee ee ee 1878-79. | To Oct. 19, 1878. [Sametime last year 
Balance on Ist April, 1876— | EXPENDITURE. feet at... 
f England .....+-++-++e0+0 Permanent C f Debt ...... 
rd ees Titre on Rees | OmOOEaT nena 
| for Local Works, on Vote 
REVENUE. of Credit Exchequer Bonds, ' 
(CstOMs .-eseeereersereneeneeneenrsnnes | - ~~ a. = Ex. 
FCO ncacecceccecccerensseseereasooowenes uer mds (Suez)......... 719,000 . 
stamps ran Otner Charges ee: eee 326,246 218,382) 
ssevseeee| 2,630,000] 668,000, = ||_ 667,000) «=s—i(‘<ésis|=SsCFund ww 760,000) 1, 5 
Property and Income ae eee) | Supply Services ...........00000000.. 53,907,571 oasitols Rm 
ne h Service senspeebesiggiion ste } 
Crown te eee nent eee eee eee enee 
Advances for Local | 
on and on Purchase 
Money of Suez Canal Shares| 1,075,000) 562,222 
MiscellaneOUs .......-++++s+eeereerenees 4,000,000: 
cent - «asia Expenditure ...ccscs...-. 84,386,571, —*(48,586,631 *pserasee 
OTHER RECEIPTS. OTHER PAYMENTS. 
under various Acts, repaid to Exchequer Bonds paid @ _— nccbaialeuundie 750,000) 
the oe scoseneagaies sssenessererronss seve Advances, under various Acts, issued from | 
Money raised for Fortifications and Mili- Por EERIE rea gcc 2,414,520 2,774,095) 
 skohips ge Salbied Givi eb hakaangehde sé ‘0 ons a ili isuaweshs hi, anne 0, 
Monsy raised for Supply, IWVS:8, by Buehe- | Hxchequer Bills paid off si ee 3,000 7900) 
MAB ...-- +--+ seceresererenseeenscesensees WE ih is wtkesiess 111,311,000 2,915,000 
Money raised for Local Loans, by Exche- aan 14,678,520 _— 6,196,993 
nee TI ann non sncg orien ins eeosinaeapongees Balances on 19th October, 1878— ; 
Ditto ditto, by Treasury Bills ............... Bank of England ................cccccceeceeees 873,213 904,098) 
Temporary Advances not repaid ............... Bank of I Nida aitiblibsscnceciinin dha 247,541, 280,397, 
? | 1,120,7 | 1,184,495 
Daal 55... ciais isa aie, tape tented | ert tee ree See ‘64,385,905 152,960,017 
The Exchequer issues of the week on account of expen-| During the week the cash balances have increased in 
diture were 859,9561, viz. :— ie the Bank of England and decreased in the Bank of Ireland 
Permanent Charge of Debt ................4 100,000 as follows :-— 
Interest on Temporary Loans for Local : Denk 
Works, on Vote of Credit Exchequer of England. of —, Total 
Bonds, and Interest, &c., on Exchequer E £ £ 
BOUTS GED vicbetidtacdetgtaviessevenssceccsces nil. Balances on Oct. 12...... 1,007,523... 153,541 ... 1,161,064 
Other Charges on Consolidated Fund ...... 107,556 — Oct. 19...... 873,213 ... 247,541 ... 1,120,754 
TE Be ccenttie st tencsenecersesssceceeess 652,400 —_—__ —_——- oo 
—_—_— Increase ............ a 94,000 ... nas 
Total ..... Pepaba Db actb budusdlinesepssceaccds 859,956 Decrease............ 134,310... — oo 40,310 
, 5 f c f c f c | 
Foreign Correspondence. Do bees crescnons 104600 9... 1021900... gon300 “0 
Do to the State (Conven- 
ae tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
F R A N r EB Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 | 
. , Do disposable ............... 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 | 
(FROM OUR OWN CORRESPONDENT.) oe nee — (Law cali wliiaatielhm dahlias dal 
Paris, ctober 9A. of June 9, 150/) ......... 000, oes ,UUU, ees UU, 
~~ ne of the Bank of France for this week, last week, my eal wee. ‘ 
an t i —— b DUO sdeesacnece 9,989,463 0 ... 9,979,863 - 9,256,278 0 
or the corresponding week of last year, are as follow: Beprnctof manage meni, Samos Th“. «SaBnapo ob > Sans 
Oot. 84 1678 17, 1678. Ot. 8, ETT | NEF ssssscseresssssuee 10,760,000 0 ... 10,780,000 0 ... 13,000,000 0 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 I svn sithinkeccstccstncehtnts 33,390,214 3 ... $1,80843756 ... 33,025,629 me 
tal (Art Loretta INE secapstoccespsset 8,222,889,079 12... 2,215,232,006 73... 3,408,120,556 76 | 
—— 1s eae ee 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 The above return, compared with that for the preceding | 
branches ...............00-0. 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 | Week, exhibits the following changes :— 
Sesteve ee | landed property eee Bea's semen ° a Ei ° NCREASE. francs. 
5, TEBCEVO «.--sesevereeens 14, O ... 10,780, oe , UME  cenchcuresenceccesesassceceues 21,255,377 
tes in circulati : weo 
Punk sets te epic ae en ee Private deposits .......ccccececcseseseseseseeeees 5,192,722 
ceipts payable at sight.. 59,677,494 91 ... 60,910,052 5 ... 62,834,453 34 MIE Lac scaaarsphdnecaccasdsterasedboncesqteses 10,187,166 
"? bert anim 171.647 2 1 36 751,477 77 DEcREASE. francs. 
Onrrent accounts, Puts SREGASER OG... Soteoe ae Stee oe Maa, iat ici sscacsdosiiclbmene 16,514,830 
pene heats Renee 42,301,581 0 ... 44,451,731 0 ... 39,113,327 0 Ii ii dicteicctesiiccccesvnnsserecinecovnsoseeee 11,191,225 | 
Interest pn era: ts: Sane Se, Se. © There is an increase of 6 millions in the advances on bullion | 
Niomeee oh-aeeaee an 4,781,906 10 ... 5,295,201 9 ... 4,054,851 49 | in Paris. The outside rate is now within } of the Bank rate, 
SOD i eehiaensarel, . 5,507,654 96 5051,725 69 ... 4967410 9g | but the demands for discount are small, and the increase | 
ee i : under this head is only 10 millions, of which = es pert is 
ees ee: 1,143,206 17... 1,143,206 17... 1,271,342 98 | in the branches. The exchange on London, after reaching for | 
Reserve for eventual losses OR ay) my AI 6 a moment 25f 35c, has receded ae _ _ At 25f 35¢ | 
bills ...... 2,224,365 58 ... 2,224,365 58 ... 6,897,164 82 | Napoleons might have been exported, but that rate was main- 
mend sorte 17,648,135 39 _.. 18,022,900 69 |. 16,675,867 67 Po Sa ioe short a time for any operations to be water 
sseseeeenvenenanes 3,222,889,079 12... 3,215,232,006 73... 3,408,129,556 76 | taken; besides, there was still an advantage in buying eagles, 
Cash inhandandinbranch of so ™ og c f ; | although the Bank has again raised its price } per mille—the | 
Yortrenbrnie mer ve 2,046,053,936 12... 2,057,245,161 78 ...2,146,281,784 37 | third time—to 3 per mille premium, for both eagles and Im- | 
adn $30,002 5... 266,128 53... = 189,157 95 | perials. The oiharewals of guld from ~ vee have been 
455,397 231,584,71 illions of five-franc pieces 
Sineadbaianaeels 233, 28... 6494 ... 200,840,631 92 | partly balanced by a sum of 4 mi } pesoes | 
Com. MAS. so. -seseenes 150,375,000 0 ... 150,375,000 0 ... 310,775,000 0 | received from Belgium and sent into the Bank. The exports 
peal bills, branch imated at about 800,0007 in the | 
iii ea $14,295,179 0 ... 305,944,646 0 ... 294,490,164 0 | Of gold to England are estimated a yer Pape 
S On deposits of %, ‘ ae This business is — —— 7 fall in t e| 
A Be ESET SS 53,048,300 0 ... 47,509,900 0 19,458,100 ©} exchange, and no gold has been sent away ay. 
Do in French public se. = Sr ae: & a. S The delegates of the ae ret bier _have a 
recdatehiseian ses 37,212,500 0 ... 37,168,500 0 40,221,700 0 | sitting in Paris during the last fortmight, but nothing positive | 
Do on railway shares ais © <<. 283900,200 0. 2758100 © | has transpired as to what is being done. Alll that is certain | 
*eseresteeeneeees ae 0 ... 21,668,300 0 | is that no resolutions have yet been come to. The demands | 
Ks 20,015,700 0 ... 19,743,500 0 ... 17,070,200 9} of the Italian ee are said to be causing some —— 
WE. .-<cenpentecianicuenae 1,609,400 0 ... 1,614,900 0 ... 1,588,600 0 | ment to those of the other Powers, of France in particu ar. 
ea ee 
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All the Italian silver coin finds its way into France, yet. the 
‘Italians demand to be freed from all restriction in their silver 
legal-tender coinage next year, or, at least, to have their con- 
‘tingent largely increased. The French Government would, I 
believe, be pleased to reconstitute the union, excluding Italy 
| from it, if it could do so without aggravating the present evil 
of the invasion of silver coin from Italy. A year’s notice to 
‘terminate the treaty would have to be given, and during that 
‘time France would be bound by the treaty to receive Italian 
‘silver coin at its nominal value, which is now 15 per cent. 
| above the real value. If this notice were given, it is evident 
‘that Italy would not consent to ae restriction to her right to 
coin next year, and would exercise her liberty to coin as far as 
possible to her own profit and the detriment of France. 

The following are to-day’s closing prices, and the variations 

in the week on the principal securities:—Three per Cents., 
75.50 + 35c; Redeemable, 78.30 + 15c; Fives, 113.274¢ + 30c.; 
Italian rente, 73.35 —5c; Austrian 4 per Cent., gold, 60.90— 
l0c; Turkish Fives, 11.25 + 35c; Egyptian Unified, 288.75+ 
'8.75; Preference bonds, 352f 50c —7f50c; Russian Fives, 
1870, 79 — 4; 1877, 82%+2; Bank of France, 3,110 — 65f; 
Crédit Foncier, 795 + 25f; Paris Gas shares, 1,225 — 35f; 
| Suez Camal, 747f 50c —3f 75c; Northern Railway, 1,368f 75¢+ 
\8f 75c; Western, 740 —6f 25c; Orleans, 1,140—5f; Eastern, 
(695=,; Lyons, 1,095 —5f; Southern, 830+ 5f; South of 
| Austria, 157f 25c+1f 25c. 
| The loan of six millions sterling by the Rothschilds to the 
Egyptian Government, is said to have been made subject to 
the condition of a right of option to the purchase of the large 
stock of Egyptian securities held by the Crédit Foncier (165 
millions of francs). The governor of the Crédit Foncier, with 
|the consent of the Minister of Finance, is stated to have 
_acceded to the proposal. 
The weekly traffic receipts of the great railway companies 

now come down to the end of September, and exhibit bniliant 
| results compared with the first nine months of 1877. The six 
j lines have obtained an aggregate increase of 45 millions of 
| francs due te the movement arising from the exhibition. The 
| increase on the old or dividend-paying networks is 34,323,200. 
The Lyons Company gains 3°15 per cent. ; the Southern, 6°39; 
the Eastern, 658; the Northern, 7°73; the Western and 
Orleans, each 13°66 per cent. in the earnings per kilo- 
metre. 

The Western Company has also published a detailed return 

for the first forty weeks, to the 7th October, showing receipts 
amounting to 89,433,618f, against 79,817,419f in 1877. Of the 
|surplus of 9,616,199f, 7,227,642f was obtained from passengers, 
and 2,388,557f from goods. 

The reported new City of Paris loan for the conversion of 
its debt to the Crédit Foncier is now almost certain, and it will 
|probably be issued before the end of the year. The project 
_will be submitted to the Municipal Council about the middle of 
next month, and there is no reason to suppose that authorisa- 
tion will be refused by the Government, as by the terms of the 
,contract between the City and the Crédit Foncier the former 
reserved the right to anticipate the payment of the annuities. 
This will not be the last of the City of Paris loans. There are 
| still a number of plans for improvements or embellishments of 
the City waiting to be carried out in turn, and the cost of 
which is estimated to amount to 506 millions of francs. 
During the present session of the Municipal Council a 
general scheme will be drawn up, classifying the order in 
which the different works are to be undertaken. Persons 
acquainted with the topography of Paris may be interested in 

an enumeration of the principal works projected. 
| The prolongation of the Rue Aux Ours from the Place des 
Victoires to the Bastille will cost not less than 45 millions; 
the completion of the Rue du Louvre will require an outlay 
of 26 millions; the termination of the Rue du Quatre Sep- 
tembre willcost as much ; the extension of the Rue de Rennes, 
in its two branches to the Pont Neuf eastward, and to the pro- 
jected Pent du Carrousel westward, will entail an expenditure 
of 38 millions; the prolongation of the Boulevard Hausmann 
to the Boulevard des Italians will cost either 17 or 23 mil- 
lions, aecording to which of two schemes is adopted; and the 
opening of the Avenue Lacueé from the quay to the Place 
Voltaire will require a sum of 20 millions. These may all be 
classed{as unproductive works. The city buys the houses and 
leases, then clears the ground and sells it for building. The 
cost offeach of the mon as given above represents the dif- 
ference, between the expenditure for the purchase and the 
receipts from the sales. 
The Minister of Finance and the President of the Com- 
mittee on the Budget, that is to say, M. Léon Say and M. 
Gambetta, are at variance relative to the employ of a part 
of the sum of 65 millions to be obtained by the new conven- 
tion with the Bank of France. That establishment under- 
took to increase its permanent credit to the Treasury without 
interest, by 80 millions, and the Minister proposes to employ 
bo millions of that credit in part payment of the last annuity 
of 150 miilions of the interest-bearing debt of the State to 
| the bank due in 1879. A sum of & millions only will, 
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A RESESESaSEen 
therefore, be required from the ordinary resources of 
Bu of that year, and the Minister proposed to oe ve 
the differenceof 65 millions, or 67 millions, with a balance of 
2 millions left by the - gpemnion der the creation of Redeemable 
Rente this year, as follows :—20 millions for an appropriation 
to the liquidation account and for interest on new loans to 
be contracted for public works, and 47 millions to 
increase the credits to the different Ministerial ger. 
vices. The Committee on the Budget and their Pre. 
sident wish to reduce the new credits to 20 millions. A 
sum of 27 millions would thus be set free, and to which the 
committee adds a further sum of 8 millions it calculates on 
obtaining from other sources, including a bonus on the next 
issue of deemable Rente, which it expects to plac 
higher price than the last. After making allowances for sup. 
plementary credits it counts on a balance of 30 millions, of 
which it proposes to ly 25 millions to reduction of taxa. 
tion. The Minister of tne on his side objects to the re 
ductions of the credits he demands, and also to anticipate sur- 
pluses which may not be obtained, or, if they are, may be re. 
quired to meet unforseen expenses that may become necessary 
in the course of Fae Dat ay m 

The Débats and the L angaise, the organs of the 
Minister and M. Gambetta, defend warmly the views of their 
respective chiefs. 

Since the commencement of the Parliamentary vacation 
nothing has been heard of the pre new general tariff. 
The committee in ‘the Chamber of Deputies is now said to be 
sufficiently advanced in its work as to hope to present its 
report on the bill in the course of the month of November. 
There are, however, but little prospect of the Government being 
able to carry through the Chambers a bill to make any reduc- 
tion in the present scale of duties. Any such proposal will be 
met bya direct demand from the Protectionists for an increase, 
and as a compromise, things will probably be left as they 
are. The Chamber of Commerce of Rouen, in a report on the 
trade of that city in the year 1877 describes the period as 
unfavourable, in consequence of foreign competition resulting 
from over moderate rates of duty. It a demands, 
as absolutely necessary, a revision of the tariff in a restrictive 
sense. 

The following is the value of the declared imports and 
exports of gold and silver during the first nine months 











of 1878 :— sa a: 
Francs. Francs. 

cl 107,023,560 ...... 2,879,280 

ES TEE OOLAEE EDIE INES 5,680 ...... 44,800,000 
MINIS a ciensinncdcenniateiaounnlael EE. sideoae 3,176,000 
0 84,305,040 ...... 26,085,600 


420,281,020 76,940,880 

£16811,240 “es 
Balance of imports, 343,340,140f (15,734,6087). The imports 
of gold in the month of September alone were :—Bullion, 
1,277,890f ; coin, 6,257,580£ ; together, sterling, 301,416/. The 
exports in September :—Bullion, 1,561,760f; coin, 6,745,600f ; 
together, 332,2921. The above official return of the exports 
are evidently quite untrustworthy, and can represent only a 
small portion of the real exports. The gold coin sent to 
England in September is given as 185,2161; the total bullion 
in the month as 62,4681 (the share of each country not being 
indicated), or together under 250,0001; but according to the 
weekly estimates of the trade, given in my letters during the 
month of September, the amount sent to England was about 
a million and a quarter sterling. The difference is very con- 
siderable, and cannot be accounted for by the gold sent by 
hand, as it represents a weight of nearly eight tons of metal. 





GERMANY AND AUSTRIA. 


(¥ROM OUR OWN CORRESPONDENT.) 


Visnna, October 22. 

The news that De Pretis had been entrusted with the forma- 
tion of a new Ministry has been confirmed, it is even supposed 
that he will become the leader and President of the new 
Cabinet. He has been for seven years at his post, and has 
acquired a clear insight into public affairs, besides being m- 
clined towards Free-trade, therefore the news that the Emperor 
had summoned his aid produced a generally good impression, 
and even the Bourse improved somewhat in consequence. Aus- 
trian speculative securities rose, not only on "Change in Vienna, 
but also on the Bourses of Germany. The Austrian Rente has 
also improved. Railway debentures, however, keep very low, 
and the Austrian have declined considerably more than can 
be ascribed to the fall in the price of silver. The Hungarian 
gold Rente stands somewhat co than it did, most likely on 
account of the new loans ing over Austria-Hungary. 
It is said that a joint loan of both countries is intended; but 
we do not believe that such a plan can ever succeed. Certainly 
De Pretis will not consent to undertake to tee Hun- 
garian credit. It is just possible that the fall in 
Austrian railway debentures is ina part dueto the unfriendly 
intentions shown by the Prussian Secretary of the Board of 
Trade towards Austrian railways. Thus a conference of 
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Austrian and German railway directors at Innsbruck deter- 
ined upon a reduction in the tariff for the conveyance of 
os from Pesth to the ports of Northern Germany, and the 


tor refused to consent to this reduction. Onthe subject 
a renewal of negotiations for the treaty of commerce 


with Germany, we are informed that on both sides the wish 
has been expressed of prolongating the present treaty yet 
another year, to give the new Austrian Cabinet time to prepare 
a suitable Bank notes are still on a par with 
giver, and yet paper rente is stationary at about 2} per cent. 
below silver rente. 
The Austrian Consul in Buenos Ayres has goverata that a 
r line of navigation between that southern station and 
Triest should be established, as the export of manufactured 
to South America might be greatly extended thereby. 

r some few years the Austrian telegraph system instead 
ee a revenue to the State has been worked partly 
at the expense of the State. The Government has, therefore, 

posed to adopt the German system of a tariff for words. 
ie kinds of telegrams would be instituted—instead of 
50 kreuzer tr telegram for the whole monarchy, 20 kreuzer 
would be charged for the distance of 50 kilometres, above 
that, and all over the country, a telegram will pay 40 kreuzer 
for ten words. Every additional word would be ¢ for 
with 24 kreuzer (50 kreuzer is nearly one shilling). 

The condition of the Austrian States debt was according 
to the controller’s report the following :— 


Difference as com- 





End of June, pared with the 
Consolidated debt— Florin ont “hah 
le orins. orins, 
A redeemable.............00-.000-00 2,429,902,000 —....... 20. + 50,759,000 
GPUURRIID .-..cccvcsscsctevecctecsctcice “QED” casedoceces —3,605, 
eet 2,887,197,000 __.......,..... + 47,154,000 
A Decheqaer WEG cerccccaiobiocas 94,434,000 a... +11,949,000 
pS Re GRE scnccisees —0,074, 
98,926,000 oerccccceres +3,321,000 
Diverse annuities................cs.es00 WT, scacseccodes eh 
EE IN cncxinssserteesein 3,000,429,000 + 50,476,000 


The excess accrues in consequence of the financial law 
for 1878. 


The Hungarian Reichstag was opened in Pesth by the 
Emperor, but of course the opening speech was very evasive, 
because the new Ministry is not yet formed. 

The German Reichsrath has been closed, after having voted 
the Socialist’s Bill. It passed after the third reading, with 
almost all the amendments proposed by the commission. The 
most objectionable points of the bill have been either left out 
altogether, or at least changed to a milder form, and after all 
the law is to be in force for only two years and a half. When 
the bill had been accepted, Bismarck, who announced the 
Bundesrath’s unanimous consent, expressed the hope that 
should the condition of the country not have changed after 
that period, the Reichsrath would not refuse the Government 
the nght of prolonging it. 

The Leipziger Messe has pointed some improvement in 
certain branches of commerce. Thus a great deal of business 
has been transacted in Bohemian glass and in fur materials. 
In the last number of the Statistical Correspondence, a very 
useful paper, edited by the Prussian Director of Statistics, 
Mr Engle, an Fr sig ene, Trea ent is contained on the births 
of children (and the deaths before the age of fifteen) belonging 


to 28 different classes of the population, extracted from the 
Census of 1875. 





Correspondence. 


THE LIABILITY OF SHAREHOLDERS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—There is an important point in law a right under- 


standing of which may calm unreasoning fear. It is this :— 
The liability of shareholders in limited companies, and in 
other companies which have been i as unlimited 


under the Joint Stock Companies Acts, extends to one year 
after the date of transfer. In the case of unregistered com- 
a the period is three years. The bank or other share- 
older, therefore, who rushes to his broker in the present 
crisis, not only helps to create the evil he deprecates, but whilst 
selling at a loss, he remains in the same position as re- 
gards liability as before. Those who do not understand the 
wisdom of and firmness will yet appreciate the policy 
of selfishness.—I am, &c., 
Manchester, Oct. 23, 1878. J. GoopIER. 


€ quite agree with our correspondent that certain share- 
holders have recently shown unreasonable fears, and the 


would indicate 
need be ae 
Cilities of 
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,; , 
as B contributories cannot be called upon to contribute until 


the means of all existing A shareholde —| 
Ep. Boor} ting rs are exhausted | 
eee 
. 
Hotices of Books. | 
(1.) The Edinburgh Review. October, 1878. Longmans and Co. | 
ov $i London ; and C. Black, Edinburgh. 
THE article in this number which approaches most closely to the 
class of subjects treated onin this journal, isthe one on the Copy-. 
right Commission. It is, unfortunately, but too often the case 
that works of the highest merit produce the least immediate 
return to the writer, and unless property in copyright is 
maintained we do not see how any adequate remuneration can | 
be obtained by those who put their work into the form of litera- 
ture. The article argues the points raised by the opponents of | 
copyright with a full appreciation of the difficulties of the 
subject, and shows firmly and convincingly how unfair an 
abridgement of the term now granted aa be. The article 
on the “ History of the Indian Navy,” and, in a different way, 
that on Sir Henry Taylor’s works, are also interesting. | 


(2.) The Westminster Review. October, 1878. 

Triibner and Co. 
THE first article in this review, that on the Australian colonies, | 
gives an interesting picture of the present ition of those | 
possessions of the British Crown. The probabilit , which the | 
article speaks of, that the difference of climate between the) 
northern and the southern portions of that vast continent will | 
lead to a recognition of the fact that in Australia there are | 
two zones of country, “one for white labour, and one for’ 
coloured,” marks out a further difficulty in the way of the 
consolidation of the population of Australia. Still the strength | 
and prosperity of the many wealthy regions of the southern | 
portion will probably enable that division of the great conti-| 
nent always to retain the balance of power in its own hands. | 








London : | 
t 








(3.) Cyprus: its History, its Present Resources, and Future | 
Prospects. By R. Hamilton Lang. London: Maemillan | 
and Co. 13978. 

Mr Lang, who resided in Cyprus for a good many years, as | 

manager of the Imperial Ottoman Bank at Larnaca, appears) 

to have employed his time very well while there in obtaining 
information about the resources of the island, which be -has | 
now very opportunely put into print. Being a man of an 
active turn of mind, he followed the very sensible plan of 
making a yearly excursion of three weeks into the interior, | 
and so gradually “came to know the island from end to end.” | 

Mr Lang’s farm, too, appears to have afforded him both 

amusement and profit. Few amateurs in farming, for such 

Mr Lang states that he was, could show anything hke so good | 

a balance sheet as he did. To farm 1,000 acres requires 

both capital and industry, and the results of Mr Lang’s culti-| 

vation,—shown on pages 357-369,—certainly show that a 

promising field for enterprise exists. The details on the 

climate, the minerals, and the crops of the island, are all 
interesting, and the history of Turkish taxation explains how | 
impossible any progress was under a system of administration | 
scanaaianene and wasteful. We commend the remarks on 
the difficulty of applying agricultural machinery (p. 222) to 
the wants of Eastern cultivators and Eastern cattle, to the | 
intelligence of our agricultural machine makers, and cannot | 
doubt their powers of contrivance will eventually enable them | 
to surmount the difficulties detailed there. 





(4.) Fractional Table. Stock Exchange. London: Effingham | 

Wilson, Royal or 1878. be 
Turs publication consists of a table of rates of commission to 
be charged or allowed. The convenience of the form, and the 
clearness of the type, render it handy for use, as far as 
its range extends. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. ore 
Communications must be authenticated by the name of the writer. | 





The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF wD SSS saatl 

An Account pursuant to the Act 7th an ictoria, cap. 32, for | 
the wade ending on Wednesday, the 23rd October, 1878. 
ISSUE DEPARTMENT. 
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Ae 8 2. | 

issued ....... . $8,332,985 Government debt... 11,015,100 | 
Botan feoeee - | Other securities...... 3,984,900 | 
Gold coin & bullion... 23,332,955 | 

| Silver bullion......... ns 

38,332,985 38,332,985 


et 
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BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 |Government securi- 
SERIE oc cvinncsctannnanes 8,160,307 | ties ...........0..0c00008 16,337,672 
| Public deposits, in- Other securities...... 23,311,846 
cluding Exchequer otes ..... sssseeesesees 8,251,400 
Savings’ Banks, Gold and silver coin 914,861 
Commissioners of 
National Debt, and 
dividend accounts.. 2,929,211 
Other deposits ...... 27,859,388 
Seven-day and other 
ENED ‘daicengibeceseiens 304,783 
48,815,779 48,815,779 


Dated Oct. 24, 1878. F. MAY, Chief Cashier. 


THE OLD FORM. 
| The above Bank accounts would, if made out in the old 
form, present the following results :— 


LIABILITIES. £ ASSETS. £ 
Circulation (includg. Securities ............ 40,096,518 
bank post bills).... 30,386,368 |Coin and bullion ... 24,247,846 
Public deposits ...... 2,929,211 
Private deposits...... 27,859,388 
61,174,967 64,344,364 


The balance of Assets above Liabilities being 3,169,3971, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
£ 

Circulation (excluding Bank Post Bills) 897,035 ......... ne 
SE TIE | incinnscroumunevenebesiedabe un) dapasaes 985,621 
I GIIEUE 1c cksirnnsntensecebecnpstecknndh 1,354,362. ......... ese 
Government securities .................0.0. oh ei ete eee 
I i eh D0D4,584  ....00000 7 
a Gee ht eee 800,610 
NE eli lensed elite lets Beilin ae Bega sewssekos se 
SINS cccaduiitbiiibhabiineahibibsaeniabaiihiie  selelae. ean 1,697,645 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing-house :— 


Oct. 23, 1878. Oct. 16, 1878. Oct. 24, 1877. 
£ £ £ 


Thursday ...... 13,657,000 ...... 11,238,000 ...... 13,622,000 
Friday ......... 14,767,000 ...... 14,426,000 ...... 14,907,000 

| Saturday ...... 12,724,000 ...... 14,885,000 ...... 13,069,000 
Monday ...... 12,512,000 ...... 13,542,000 ...... 13,326,000 
Tuesday .,.... 14,878,000 ...... 15,131,000 ...... 15,057,000 
Wednesday ... 12,876,000 ...... 33,605,000 ...... 14,497,000 
Total ...... 81,414,000 ...... 102,827,000 ...... 84,478,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, Oct. 24, 1878. 


| The following is the official return of the cheques and 

bills cleared at the Manchester Bankers’ Clearing-house :— 

Oct. 19, 1878. Oct. 12, 1878. Oct. 20, 1877. 
£ £ 


£ 
1,675,729 ...... 1,646,003 ...... 1,489,725 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 23rd October, 1878 :-— 


| 
| Manchester 





| ae 


Securities 




















| \Circulation 
i | Coin and in Rate 
Date. Ga Post | Bullion, | Deposits. | Banking | Reserve. | of Dis- 
| Bills.) | | | Depart- count. 
SOF Si Pisin” | ment. 
a a ae s le £ Yn 
Jnly 17 ......| 28,068,310 | 22,340,355 | 26,655,227 | 35,639,856 | 9,272,045 | 3} 
24 ......| 27,753,440 | 22,190,902 | 24,906,884 | 33,707,157 | 9,497,552 | — 
31 ......| 28,057,015 | 21,960,422 | 25,544,973 | 34,846,544 8903407, — 
| Aug. 7 ......| 98,177,085 | 21,780,048 | 23,608,748 | 33,277,074 | 8,602,903} 4 
14 ......| 27,770,455 | 21,683,219 | 24,535,135 | 33,927,597 | 8912,764| — 
| aid 27,464,415 | 21,738,957 | 23,517,776 | $2,564,089 | 9.274542 5 
| 28 ......| 27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9,929,458| — 
| Sept, 4 ....| 27,900,285 | 22,610,272 | 24,422,990 | 92,688,902 | 10,301,087 | — 
12 ......| 26,892,965 | 23,070,289 | 24,332,596 | 31,741,754 | 11,177,944| — 
| 18 ......| 26,697,820 | 23,485,825 | 24,913,893 | 31,735,988 | 11,788,005 | — 
> 


25 ......| 26,592,080 | 23,846,345 | 24,761,524 | $1,087,085 | 12,254,265 fede 
---»| 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,429 
9 ......| 28,989,795 | 24,154,755 | 30,108,824 | 37,867,446 | 10,214,960 | — 
| 16 ......| 29,836,830 | 23,354,145 | 30,477,565 | 39,962,030 | 8,517,315 | 6 
| 23 .....| 90,081,585 | 24,247,846 | 30,788,590 | 39,600,518 | 9,166.261| — 





| Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 





THE ECONOMIST. 
~] Bschange, during «pai of four eam, coreopontn 


[Oct. 26, 1878, 


with the present date, as well as ten years back, viz. :— 


At corr mding dates} Oct. 21, Oct. 27, 
with the Lonnenl week. 1868. 1875. 


Circulation (excluding £ £ 


Bank post bills) ...... 24,493,790 | 28,265,830 
Public deposits ............ 3,550,282 | 3,566,305 
Other deposits ............ 20,405,854 | 21,896,180 
Government securities..| 15,935,874 | 18,191,095 
Other securities ......... 15,881,648 | 19,692,623 
Reserve of notes & coin| 10,453,384 | 10,641,171 
Coin and bullion ......... 19,947,174 | 23,907,001 
Bank rate of discount...| 2 % 4% 
Price of Consols ......... O48 94} 


Average price of wheat} 53s 8d 46s 8d 
Exchange on Paris (sht)| 25 15 25 | 25 20 30 

— Amsterdam (sht)| 11 18} 19 | 12 0} 13 

— Hamburg(3mths)| 13 10 10} | 2066 
Clearing-house return ..| 74,952,000 | 82,012,000 ' 80,313,000 | 84,478,000 ' 81,414,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
4,524,2061 ; in 1875, an excess of 2,203,5577; in 1876, an 
excess of 13,326,3051; in 1877, an excess of 3,220,027]. 
In 1878, there is an excess of 4,547,542. 

Tn 1868, the money market was still very tranquil, and 
the new colonial loans were received with favour. The 
report of the investigators into the Royal Bank of Liver- 
povl failure attracted much comment, it being shown that 
two firms had been kept going long after they were quite 
insolvent. 


In 1875, after the advance in the Bank rate the week 
previous, symptoms of ease increased in the money market, 
and current rates of discount had fallen as low as 3 per 
cent. The course of the money market was still uncertain, 
and depended much upon whether the German Govern- 
ment took gold largely or not. The stock markets were 
much stronger in tone, and prices showed a great advance 
for the week. 


In 1876, Russian affairs were attracting much attention 
in the City, but a rise in the price of wheat, based on war 
alarms, had been lost, and Black Sea freights were lower 
for the week. Further large sums of gold were in course 
of transmission from St Petersburg. 


In 1877, the money market was easier, best bills being 
discounted at 33, while the Bank rate was 5 per cent. 
The discount houses, therefore, took independent action 
and lowered their allowances for deposits to the extent of 
+ percent. The home railway market became buoyant 
upon a notification that negotiations were far advan 
for the acquisition of the Manchester and Sheffield by the 
Great Northern and Midland Companies. 


The account of the Bank of France for the week ending 
October 24 shows the following changes :— 





Oct. 24, Oct. 17. | Increase.| Decrease. 

ASSETS. £ £ £ £ 
REED. . scsincinisansenceeusiantdetenaianiiasdwnatiol 81,842,000 | 82,290,000 sia 448,000 
Private Seewrtthen .........0005.00.0c000.k0.. 28,510,009 | 27,864,000 676,000 ro 
SURES URNS foci so icicceak dees 6,015,000 | 6,015,000 de ove 

LIABILITIES. 
IIS cccmnnainnteadiile. see 93,475,000 | 94,185,000 =o 710,000 
Government deposits .................... 11,407,000 | 10,557,000 850,000 ‘es 
ORIG CIR i ndoccic ein redeese 14,028, 13,826,000 | 202,000 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 





ASsETs. £ 
Coin and bullion .............0..ccsece-e- 1 1 304,000 
Discounts and advances .................. 16,478,000 | 16,176,000 | 302,000 
LIABILITIES. 
CI . aicccctbeddn Nt 30,844,000 | 30,247,000 | 597,000 





OO 
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NETHERLANDS BANK. 
ae ei ee ee en 








Oct. 21. Oct. 14. | Increase. | Decrease. 
(ied IT ae ee ee £ z£ 
PAIR 5 PI 0s SEE: 9,746,000 | 9,740,000! 600) 
Coun nts and MAVAMCES --.....0-00+-00004 10,707,000 | 10,652,000 | 55,000). 
LIaBILITIES. 
asia taste Sones ees 15,608,000 | 15,667,000 Ca 59,000 
Te eee cade $230,000 | 113,000} _... 
ety NATIONAL BANK OF BELGIUM. 
LL 
Oct. 17. Oct. 10. | Increase.| Decrease. 
: £ £ 2 
) , 000 ee : 18,000 
d ve 77,000 
Home discoun 2,116,000 © a 
; y 12,048,000 . 60,000 
2,443,000 KY 139,000 
pence ee ee ear ane ee Pe ee een ee ee ee 
WeekLy Variations in Swiss ConcorpaT Banks. 
en NE EE PES eT ETE ee ee ee ee 
Oct. 5. Oct.12. | Oct. 19 





£ £ 
1,218,000 | 1,320,000 
2,831,000 | 2,827,000 




















Oct.19. | Oct.12. | Increase. | Decrease. 

£ £ £ z 
Speci i isoants | amesasion | aBtze6o00 | | s6i000 
pan fone en ee 8,146,000 | 8,410,000; |. 264,000 
Giada anasoon | 4808000 | 2°” | sséioo0 


Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 84; and the frane and peseta at 25 per I American currency is reduced into 
English money at 4s per dollar. 








Discount aND Monsey Marxet.—The week has been 

a gloomy one in banking circles, for the report of the in- 
vestigators into the affairs of the City of Glasgow Bank 
disclosed a far more disgraceful and even ruinous condition 
than the most pessimist views had presupposed. Its 
effect upon the money market, not only in Scotland, but 
in the Midland counties and in London, has certainly been 
to prolong that period of doubt which has latterly pre- 
vented our banking institutions affording the accom- 
modation which was their wont. Many shareholders 
have been induced to throw their property on the 
market, and the depreciation which has followed this 
ill-considered step has not been without its efiect. 
The banks still retain all the coin and Bank of 
England notes which they recently added to their 
stores, and have this week even increased the amount, 
as is indicated by the fact that for the first time 
the note circulation of the Bank of England has 
exceeded 30,000,0007. But, happily, the Bank is in 
a position to afford the accommodation sought, and this 
week has abstained from making any further advance in 
its discount rate, although it has charged 7 and even 8 
per cent. for extraordinary advances upon the best secu- 
nity. But by keeping down the discount minimum—we 
may safely call it the minimum now—the usual mer- 
cantile requirements, which are very limited, are afforded 
special facilities, and any extraordinary pressure for 
advances is alone met by exceptional rates. Gold con- 
tinues to flow steadily into this country, and to the 
Bank, from France, although the approach of the Paris 
settlement may possibly disturb the current. But the 
exchange on homie keeps at a gold moving point, and 
it is reassuring that the New York sterling exchange 
this week recovered to a point which renders all 
fears of withdrawals for that quarter at an end. The 
further failures announced have tended to deepen the 
gloom in the North, and it is a matter freely commented 
Upon that the bulk of the money which the City of Glasgow 
shareholders will have to provide is engulfed by_ losses 
incurred outside Scotland, and therefore outside the 
k’s legitimate field of operations. During the past day 
ortwo French financial houses have again shown more 
readiness to secure best English bills, and paper suitable 
for exportation, can be placed at 53 per cent. But the 
quotations for all but bank paper of the highest class have 
been maintained at about 6 per cent Money was obtain- 
able to-day at from 5 to 6 per cent., and shen was not 
much inquiry at the Bank either for discount or for loans. 
_ in this week’s Bank return there is a further slight 
a in the deposits, and an addition of 287,000 to the 
6 er securities, making a total ion of about 
000,001 in that item during the four weeks. The 
Principal movement, however, is to be found in the repay- 
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ment to the Bank of 600,0001 of the recent Government 
borrowings, and to this item the bulk of the increase of | 
649,000/ in the reserve is attributable. The expansion in 
the coin and bullion is 894,000/, but as 1,004,0007 was 
received from abroad during the week, it is apparent that | 
110,000/ in coin has been added to the inte circulation, | 
besides a further 245,000/ in notes. The “rest” continues | 
to expand, showing that the business is profitable. Yester- | 
day, 20,000/ in American Eagles was sent in from abroad ; | 
and to-day a further 68,0007 in the same coin was added. 
The premium on Eagles charged by the Bank of France is, 
therefore, insufficient to stop their shipment to this 
dountry. 


The report of the City of Glasgow Bank is full of 
startling disclosures, and it would appear that some of the| 
directors—who are men of advanced age—were actually 
ignorant of the fraudulent nature of the accounts pub- 
lished under their authority. Messrs McGrigor and 
Anderson state :—“In most instances we were told that 
the explanations we invited related to points which were 
as new and as startling to the parties interrogated as to | 
ourselves.” This, however, could not relieve them from 
their responsibilities to the public and their shareholders, 
which it is apparent they shamefully neglected. In 
addition to the bank’s extensive holding in New Zealand 
and Australian Land Shares, the title to which, by the 
way, is not of the most conclusive character, the bank owns 
large amounts of United States and Canadian railroad 
securities, land in New Zealand, North Island, New South 
Wales and Queensland, shares in iron, jute, and tea com- 
panies, and only 2,0007 British 3 per Cent. annuities. At 
the meeting on Tuesday, a voluntary liquidation was de- 
cided upon, and Messrs W. Anderson and J. Cameron, Glas- 
gow, and Haldane and G. A. Jamieson, Edinburgh, 
were appointed liquidators. To-night’s telegrams from 
Glasgow announce the first call to be 500/ per 1001 
stock, payable one-half on Dec. 22, and the remainder 
on Feb. 24. Many shareholders are disputing their 
liability, owing to the fact that they have purchased 
shares direct from the bank. Additional failures have 
resulted. The announcement of James Morton and 
Co., Australian merchants of Glasgow and London, 
was quite anticipated. The liabilities are estimated 
at 2,500,0001, of which 2,320,000/ are owing to the above 
bank. The probable value of the securities held by the 
bank against this debt is estimated at under 700,000/. 
It is stated that Mr Nicol Fleming, who owes the bank | 
1,143,000, has quitted thiscountry for Spain. The assets 
held by the bank in this case are calculated at 310,000/. 
In the London Bankruptcy Court yesterday Mr Thomas 
Matthew and Mr John Fairlie, Glasgow, merchants, with 
branches at Rangoon and Moulmein, trading as Matthew 
Buchanan and Co., filed a petition, and their debts were 
stated at 1,350,000. Mr Mathew was the largest share- 
holder in the bank. Mr Harding, of the firm of =e 





Whinney, and Co., is in charge of the estate of this firm 
and of that of James Morton. Couper, Scott and Co., 
African merchants of Glasgow, have suspended payment ; 
and the Drumpellier Coal Company have issued a circular 
to a similar effect. 

As the Indian Government did not allot any Council 
drafts this week, but preferred instead purchasing bills on 
London in Calcutta, the effect has been to cause a recovery 
of to id per oz in the price of silver, now quoted at 
498,3d. Itis stated that the purchase of these bills can 
be made on terms nearly 1d per rupee above the price at 
which the Council drafts could be allotted. But against 
this must be set the six months’ discount on the 
bills before they arrive at maturity. It is a great advan- | 
tage just now for this market to be relieved from the bur- 
den of providing some 350,000/ weekly for the payment of 
these drawings, and although tenders will be received for 
the usual 40 lacs next Wednesday, it is to be hoped that} 
the minimum will be placed comparatively high. 

The Frankfiirter Zeitung cone that the moet of oe 
15th inst. shows, as was expected, an improvement in the 
position of the Imperial Bank of Germany. Bills heid and 
‘“Tombard” advances diminished 555,0001, and, as at the 
same time the liabilities payable on demand increased 
230,000, the note circulation decreased 815,0001. The 
stock of coin remained almost unchanged ; the notes a 
other banks increased 135,000/. The reserve of notes free 
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of duty amounted to 6,563,5001, against 5,632,0001 the pre- 
yious week, the proportion of cover being 76°54 per cent. 
against 74°70. The improvement, therefore, is consider- 
able. The report of October 15th, 1877, the corsespond- 
ing statement last year, certainly showed a still greater 
improvement ; but this may have been partly owing to the 
rise in the rate of discount to 5} per cent. (on Oct. 3, 1877). 
Even then the reserve only amounted to 4,729,5001 ; the 
cover to 72°9 per cent. e position of affairs supports 
the belief that the rate will be maintained at 5 per cent. 
Whether the Imperial Bank can do this depends now on 
the directors of the Bank of England being able to realise 
the hopes which they obviously cherish. 

The same journal of the 21st October states that 
the Imperial Bank of Germany has altered its prices for 
gold coins, the gross pound as below :— 


Y to the For the 
resent. Future. 

For Marks. Marks. 
Tmperials ....cccesccsesecsssesses RE cc abtdesddasspaennpil .. 1275768 
BENNER. <ccocsemediuniespeaherdi IEE, Sn: op -isusinvucsateotan Te 
Deven cccicccxteveee vetseb END | Scbbdi.sivnblentbedsbbin 1275768 
WaMGlsOMS  ..scccesereceevenrase aa oe . 12527104 
Dutch ducats ...............006 BND “accsvucsgescsvsccecesees Ee 
Austrian ducats ............... 1,371'120 ‘ . 1,371 120 


A very simple calculation proves that as the Imperial 
Bank pays 1,392 marks per pound of fine gold, it has 
established its prices up to the present time at the follow- 
ing fineness :—Imperials, 916; eagles, 8995; sovereigns, 
916; Napoleons, 899; ducats, 978 and 985 respectively. 
From this date it takes imperials and sovereigns at 9163 ; 
Napoleons at 8993. In the first week of October only 
15,7861 in gold com made its way to the Imperial Bank ; it 
must wait to see whether the present rise in prices will 
suffice to bring in more gold. It is clear that the directors 
of the Imperial Bank are most desirous of avoiding an 
increase in the rate of discount, as they have resolved to 
adopt this measure. The rates of exchange will soon 
show how far it will be successful. It is mentioned that 
the Bank of France, from which eagles were drawn, has 
raised its prices for the latter from 2} to 3 per cent. 

The discount quotations current in the chief continental 
cities are as under :— 

a Open Market. 


TATED * das coctidenndbbGebdescetdcceduniiedes iD. , wheesnces 24 3 
ID itis: cobtidsbiehiadicditehenctublidiaesauedits F\ <peemmseee 44 3 
SIIOIIIEE | :cnanciomnantaiinieyibidlltieliben 44 4 
IRE .. pennngnccecnatibidpessnensionen soar. _euegennes 4} 
SIT ncnedemcentsenbe tabeloaunaiee i : penesiebe 4 
SRE: Fe ae ee OD dtoseasie 4} 3 
IE \).cichedderaseddedsdebeteeckubeide — eae 43 
St Petersburg ..........00cccseesesees ©, sommes 5 4 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice... 44 per cent. 
Discount houses at call ..................60 4} per cent. 
— seven days’ notice ... 43 per cent. 
— fourteen days’ notice 43 per cent. 


We subjoin our usual discount quotations for paper 
having various periods to run :— 
Bank bills—60 days to 3 months...... 53 6 per cent. 
— eee 53 6 per cent. 
oo Pe DEO)’. cinchitaiibesivndad 53 6 per cent. 
Trade billa—3  — ne eeseceeceeeeees 64 per cent. 
— i: ae” | cetbabankivcesienl 64 per cent. 
-- SO: 5 wanna 64 per cent. 


In the summary of bank accounts given in the Supple- 
ment to our last number, the amount of capital of the 
Manchester and Salford Bank was mentioned, but the re- 
serve was omitted. The paid-up capital of the bank is 
700,0001, and the reserve 240,0007. It will be seen that 
the column in question was headed “ reserve fund, divi- 
dend, and undivided profits,” and in all cases where no 
balance-sheet was supplied to us, we thought it more 
advisable to leave this column blank than to fill in what 
could only be considered as a partial statement of the 
| bank’s surplus assets. 

Tue Srock Marxets.—The depression in the stock 
markets in the early part of this week must be entirely 
ascribed to the publication of the report of the City of 
\Glasgow Bank. Monday was a day given over to many 
| rumours, and quotations were then as a rule at the lowest 
point of the week. Consols dropped to 938, and in home 
railways and foreign stocks, and in nearly all other securi- 
ties, there was a corresponding depreciation. It was noticed 
| that all the securities of which the Scotch were large holders, 
Including. of course, Canadian railways, were being pressed 
for sale here, and consequently they led the downward 


nnn 











1264 THE ECONOMIST. 


—<——SS ee 


[Oct. 26, 1878, 


movement. Since then, there has been a ial recoy. 
in securities which are not largely held in the North. an 
in foreign investments the drop on the week is in ae 
very considerable. But Canadian railways, Scotch railwa 
preference stocks, iron and coal companies in the No y 
gas companies, and banks and discount companies have alj 
suffered severely this week. The home railway market 
altogether has been flat. The scare in the shares of unlimited 
banks is, as is usually the case, carried to unreasonable 
lengths, and we think that a recovery in prices may be 
looked for at no distant date. Indeed, such was apparent 
this afternoon, when London and Westminster showed a 
rebound of 4/. In gas companies there has been a renewal 
of panic, because Mr Edison’s application for “ provi. 
sional protection” has been lodged in the Patent Office 
and because the authorities in this city have de. 
cided to try the effect of the light in varions 
places. But proprietors of gas securities should re- 
member that the accounts received from Ameri. 
can papers are not even conclusive as to the ready 
subdivision of the light—though this is probably a 
matter of time only. The gas companies here, however, 
have been established under Acts of Parliament which 
have compelled them to supply gas to all trustworthy 
applicants, and have secured them certain district 
monopolies, while the Legislature has rendered com. 
pulsory large extensions of their capital outlay. They, 
of course, have no power to interfere with public or 
private experiments, but if it came to be a question 
of laying rival mains through the streets for lighting 
purposes, and to a systematic invasion of their districts, it 
is probable that their power of opposition would be very 
considerable. In the end, it is very possible that the gas 
companies may supply both kinds of light, as some of 
them recently Sabatiel common and Cannel gas. To-day 
the stock markets opened with moderate strength, but 
there was a relapse in the afternoon. 

British GoveRNMENT Securities.—The fall in the 
3 per Cents. on Saturday and Monday amounted to fully 
§, but there has since been a recovery. This afternoon, 
however, there was a relapse of jy in Consols and § in 
New and Reduced. Bank stock has partly revived, and 
certainly, judging from present indications, the March 
dividend bids fair to be a very good one. Indian stocks 


are still depressed by the news from the Afghan frontier. 
CONSOLS. 










cone, Account, Nov. 5. Exchequer Bilis. 
Lowest. Highest. Lowest. Highest. March & June. 
ei the OUR - tie NE Neseane ind EET 2 ote 10s dis to par 
Monday.........00..-0005 Sep ew Os ef Museu 10s dis to par 
SITET, © sossuweupieenes 93 i devece UE - wet owes 10s dis to par 
Wednesday ............ ay ae Os. | Coie haab 10s dis to par 
i Lnawicccanvicl ll EE Pe in ee 10s dis to par 

I sic sincntons — re ete vo © alec 10s dis to par 
The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 
ping eee Closing Prices Inc. 


last Friday this day. or Dec 
Consols for MONEY................e0csseeeeeeeeees ee waaeete - % 
I ea ich leita tala + dcbaieel } - % 
NN cence ene aes ae foe oe ae 
New 3 % ......... smuvthgitlinnpancdhseetitetateybeccs IRE St Lecmagtnth + - £ 
Exchequer Bills, Jume 24 % .............0-008 ae 10s Sedis ... ... 
Bank Stock (last dividend 43 %) ............ Q9 51 9... 250 2 + 1 
India 5 %, red. at par, July 5, 1880 ......... 04% ........ ST an se 
4 %, red. at par, Oct., 1888 ...0.0...... 9B ceseceeee x ; 
Metropol. Board of Works 3 % Consols.. 989 sa... 972 8 - 


CoLontaL GovermMENT Depentrures.—The market 
has continued weak. Cape of Good Hope 43 per Cent. are 
1 lower, and New Brunswick, New Soutk Wales, New 
a 10-40, and Victoria 4 per Cent. are also 1 
ower. 

Forrren Stocxs.—As a whole, prices are somewhat 
lower in this department, especially after this afternoon’s 
fall in Russian and Egyptian issues. The state of affairs 
in the East is looked upon as discouraging, and any pos- 
sible good effect which might have been produced by the 
acceptance of the British proposals for reform in Asia 
Minor has been cancelled by the certainty of a warm 
Afghanistan, and by the tone of the Russian press, 
which openly advocates an unofficial war against us. 
The refusal of the Russians to evacuate more aad 
territory while their separate treaty im- 
demnity is unsettled is ses commented upon unfavour- 
ably. Egyptian loans have varied idongaleia, and the 
Unified stock is up because the dividend due on the 
1st November is now regarded as secure. It appears that 
Messrs Rothschilds have accepted the security of the 
Khedive’s surrendered estates for a loan for five millions. 
Many South American stocks are again lower. 


































day. or Dec, 

+ #4 

+ 1 

+ 1 

- 

4 

- 1 

Peruvian 6 %, 1870 =< % 
‘sto Consolidated 5 %, 1872.....c.09+-+.++ EE) Sesccaces - 3 
Porguese 3 % Bonds, 1858, 86. oo... a —s 
Ruussian 5 %p 1822 .....0-se-seserererereerserseeees "~~ capeesian 76 8 —- 3 

Ditto 5 % 1962 ....secesserserssererereranneenes a 73% - 1 
Ditto 5 %, 1870 ....-2-seeeerneeeeenererensrnnees UE - dinkenseds 79 4 - 

Ditto 5 %; 1871 .-----tereecereesenereenen eee P< ~ speietees zt 8 - 1 

Ditto 5 %, ccccesovecescghosbeatocesesceseoe a 77 ‘ — il 
Ditto 5 %p IB73. -.--seeceesceensneeneeeereeenees I -" . Sateen 803 - hi 

Ditto 44 %, 1875.....------ satescsceeressnesssees aC: : -intiaannten 693 7033 - 1 

Ditto, Anglo-Dutch, 5 %, 1864 and 1866 a i. . snpenenan 8414 - 1 
Ditto 4 %, Nicolai way Bonds ...... Va. dnsgumnie 71 2 - % 
Ditto 5 %, Moseow-J WH _ sresceceeeee ae ansenecas 88 90 - 4 
Ditto 5 %, Charkof-Azof Bonds ......... Manz” ‘pasunasne 778 sn ee 
Santa F6 7 %, 1874 .....-ecercreereesessrcereeees IC etal 847 oak nde 
Spanish 3 %......---.-+- seseeserenepenesersocsacasses is: ~~ bephaaie 14} - + 
Ditto o %, 1870 (Quicksilver Mortgage) 967 4 96 7 ane 2 aa 
Ditto 6 % (Lands Mortgage)............... ii esses 78 9 . 74 
OS, ee ae esseosees sacecseeeeees Res eens 31} 2 —- 
Turkish, 1854 (5 % Egyptian Tribute) ... 6870 —........ 69 71 + 1 
BRS © Tha BAU. x<s>csenneemeenninnensanasenen BI canis 201 constr 
BO i WED snoveneestisianstcnensnanahcines aC. .”  speguiee 154 16 — 4 
Ditto 5 %, 1865 (General Debt)............ BEE... 7 setnens 1 : - ¢ 
EL Ne a"  ‘banncien 133 144 - 1 
NS a Rae... 14} 3 pongecnaian 13314 — i 

Ditto 43 %, BOV1........ccccsecorcocseccssapsaesie Se «| agence 49 4 - 

3 ae | hecaasain el - § 
Ditto 9 %, Treasury B and C.............+ MS -wechaenie 19 - il 
Uruguay 6 %, 1871 .......cscercrececeeeesecereee BIG dette 23 4 - lk 
Venezuela 6 %, 1864 oeeenee Seeeeneereenreeeteene or li 12 ereeeeree 9 ll - 2 

Home Raitways.—A further general reduction is appa- 


rent in home railways, and it is feared that the coming settle- 
ment,which commences on Tuesday next, may find a consider- 
able amount of stock thrown upon the market. The adverse 
movement has not by any means been confined to the Scotch 
lines, and the steadiness shown in London and North-West- 
ern, and South-Western, is quite exceptional. Preference 
stocks continue to recede in market price. To-day, Great 
Northern A recovered 1; but Great Western fell 3; 
North-Eastern and South-Eastern Deferred, 4; North 
British, 3; and Caledonian, Great Eastern, London and 
es Deferred, Manchester and Sheffield, and Mid- 
» 4° 
The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 





Closing Prices Closing Prices Inc. 
Caledonian oir 2 Toe 
ii ial tee EE eects _ 

Ditto Deferred NO 1 oo....cccccccseceecseeee + caneaenied oF ‘ - 1 

RARE sorte NESS a ee } - § 
Greas Northern ..............ccccscescesscece.seece 107% BE... eae 1055 6 — 2 

BP Ei nsinntcneccbniee ene eee Res! eae aeuiend 1083 93 -— } 

NE ica Sac nttte neste eainas a > - Seaediae - 
Lancashire and Yorkshire..................... SEES i eeecall at $ mien 

London and Brighton .......................... MEE. paveostes = 4- #¢ 

pO iowa aertenereerntne eee? eee a 13839 — li 

ndon, Chatham, and Dover ............... BE. vancotens 25 3 - $ 

Ditto Arbitration Preference ............ CE, ams 7 - it 

London and North-Western ................. ee ee abe - 

London and South-Western ............... 1299830 |... 1295 by + i 
r, - il 

lot, = { 

- | 

- 4 

Th ’ bent 

€ quotations for the lea Home Railway debenture 


stocks compare as follows with 
of instances prices are lower :— 


t week, and in a number 


i Cee 

Great Eastern A 5% ooo ccccecceccsssoceeces SOO eckia ns. 
Grete 1887 Redeemable 5 % ieee a a. ops B 
estern 5% Deb... RE atta a. oe 2 
London and North- estern 4% ............ ee eo 1083 44 -— 3} 
pando Chae anton 44 % ie? ‘oy 194 edits 12 4 r 
Metropolitan District6% .) rhage" 


The traffic setae 
gdom, of which a list is subjoined (including the prin- 





20 to 1,074,941, being an increase of 9,8572 on the corre- 
sponding week last year. The princi 
Chatham, 3,7121; and the North British, 3,1777. 


and Metropolitan are for one day less this year than last. 








1265 
pal railways), amounted for the week ending October 


pal increases are the 


RAILWAY TRAFFIC RECEIPTS. 











, 5 gate Receipts of 
Week’s Receipts. alf-year to ant 
Tne. or Dec. on Ine. or Deo. on 
Correspond- Correspond. 
ing week ing period 
Amount. in 1877. Amount in 1977. 
Great rm 9 l + L612 oi7 632 ; 2 
tescsecsecesevessecse OAOOL + LGIZ ......,.. 917,682 + 32,79 
Great Northern ......... a 6149 + 404 wo... £012,520 + 18795 
Lancashire and Yorkshire 67,108 — 93 wo... 1,145,944 — 8,472 
London and Brighton ......... 38,789 + 2,733 ......... 707,966 + 37,656 
London, Chatham, and Dover 23,790 + TEEEEE. ¥eskncese 438,824 + 43,668 
London and North-Western... 180,444 + 713 |” 3,093,027 — 19,931 
London and South-Western... 47,585 + 1,730 ......... 851,292+ + 27,357+ 
Manchester, Sheff, & Lincoln. 34226 — ‘ga 523,070 — 13,146 
Metropolitan ingindag be aeaseseasepece 9,787 + Rahat 155,467+ + 605T 
Metropolitan District. ......... 5,839 + ME” discicbes 86533 + 1,971 
SERB OIE 5.090 52040-cnenasesscees 129,922 + 266 ......... 2,025,620 + 10,078 
North-Eastern ..................... 119,998 — 5,058 ......... 1,977,394 — 87,27 
South-Eastern ..............000..0 423583 + 2,827 ......... 739,755¢ + 42,971+ 
Witla sists sisi). hii. cccint 54948 — 1587 2000... 75 
*Glasgow and South-Western 20,024 — ‘607 - 362396 = “Sas 
*Great Western sapiiadiniethane 135,313 + 1551 ......... 1,752,240 + 12,249 
*North British ........... acthensee 48,484 + $3,177 ......... 591, + 25,980 
1,074,941 + 9857 ......... 16,976,358 + 72,412 


* In these cases the aggregate is calculated from the beginning of August. 
+ We give the aggregates as published. The South-Eastern, South-Western, 


Forrien anp Cotontat Karuways.—tThe fall in Cana- 


dian Railway securities has been severe, owing to Scotch 


selling. 
Closing Prices Closing Prices Inc. 
last Friday this day. or Dec, 
Antwerp and Rotterdam........................ ee aan 198 2; — 4 
and San Francisco ..................... SRI: dintavers 205 14 + 
Buenos Ayres—Great Southern ............ EE .* teins 108 11 + lk 
SRI dag Ds vedios cnvnnncenchcsancassnceit Et: castenans 26} 2 al 
Lemberg-Czermowitz ................cecseeeeees mea  giane 103 13 + 3 
MN ids cdabien tas cdtidcinassidehsondacebaddicen wes” - Seated 14% —- ¢ 
aii daseei sek cederusaiiaianiaeh A ss geeaaiaone ES <a a 
Sambre and Mouse ...................c.ceseseees hs nas a —- 3 
NAA. db pln abeandsanccibcbesavscksinekaick oe he betes 1 - + 
em RR isthe otghisicess- cccrhasacasiin BR 0S steele 5; 6 + 
Ditto 3 % Obligations (Jan, & July)...... Us. -elieaeens 93 4 - ¢ 
BRITISH PoOssEssIoNs. 
MI iain se Pires cnsdesctcee,-nsencosuisons See. sasadinan 121 3 -— 2 
Grand Trunk of Canada ...................0000 Cee owe 53 64 - 
Ditto Third Preference ..................... Se vemmpastes 10} 1} - 
Great Indian Peninsula ....................0.+ BELGE: seseiense 113 5 - 2 
Great Western of Canada ..................... a deiecasia 53 6 —- 4 
i sebtilha dickddiiecisbidanvshides ten SE a weietins w10 = =-— 1 


American Securirizs.—Prices have varied irregularly 
in United States Railroad undertakings, while the Govern- 
ment bonds have been quiet. 


Cosing Peseas Closing Prices Inc, 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec. 
United States, 1867 (par 103) .................. LOTR B  cavaseses 107} 3% - 
Ditto 5 % 10/40 Bonds (par 103) ......... . 3 Yar e 107% } ges 
Ditto 5 % Funded Loan (par 103) ...... OE WE konctacns 1053 6 — § 
PTI eck s chabicckncesiccshas cchaepAiessceisa SEE cacsveves 1045 5b kk 
Massachussets 5 % Sterling Bonds, 1900. 1057 = ......... 105 7 a Saed 
Virginia New Funded (par 103)............... Peat 53 6 —- 2 
RAILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee’s Certificates (par 103) ......... Sere 215 2 - 3 
Ditto Leased Lines Rental Trust......... MAG werccsere 42 5 ot 5 
Baltimore and Ohio 6 % Bonds, 1910...... I ie s+ eabedncee 106 8 - 1 
Erie Shares (par 103) ($4 paid) ............... 14} 153s ......... 16} 3 - ij 
Ditto 7 % lst Consolidated Mortgage 
Trustee’s Certificates ...................4 Pe  *. seengease 79 80 — 43 
Tilinois Central Shares (par 103) ............ ee: ~ sweocs 738 9 + 2 
Illinois and St Louis Bridge 7% 1st Mort. 705  ——ceeresees 70 5 i eel 
New York Central $100 shares (par 103). 1145 —......... 114 5 igs: ota 
Pennsylvania $50 shares (par 514) ......... SM: Linacensin 33} 2 + 3} 
Ditto General Mort. 6 % Bonds, 1910... 1057 —.........- 105 7 sake ae 
Philadelphia& Reading General Mort.xall 535 os 52 4 - il 


Orner Marxets.—The following are the changes in 
the most prominent miscellaneous securities :— 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
Di TIE ia iasinstiysensceen>acstcabtnstacoadetd SS Wl —- ¢ 
PORE OF TRGB... ceeceaihsnses eh iersnesencess ss seeps 22 4 22 4 oe 
Imperial Ottoman.................cccecceceeeeeees 85 ¢ Ae 
London and Westminster ..................... eye 2 57 a — 2) 
pe a a eer eprerr eter are BREE Gos ckauls 37 9 =o % 
Anglo-American Telegraph .........-.....-+ SB gxd «SBE 3 + 2 
pS Oe hee F OBB - cecorerye 7 4 ess) a 
Western and Brazilian  ..............ccseceee0 ES Vonicggee 4 3 ha 
Boston City 5 %, 1899 .............cccceceeeewene BEB. cncseese 108 5 . te 
General Credit and Discount.............-.... MG 8 ween 52 ee F 
Wational THsGOURE.............-0--cccrs-seaceeseass a -. cnahseses 8} ot ~ ‘. 
Peninsular and Oriental Steam............... SO sararyne 36 ". - 7 
Gas Light and Coke ..................:sssseeeeeee ee = 4 a 
Imperial Continental Gas ................++-+: 149 SL ee eeevees 1 : bl 
BaANKs.—On the first three days of this week considerable 


anxiety was manifested by bank shareholders in consequenc2 
of the publication of the mvestigators’ report upon the City of 
Glasgow Bank failure. To-day, however, there has been a 
sharp recovery, but the net result of the week is still adverse. 
The principal movements have been as follows :—Agra, 
have fallen 3, Alliance, 4; Bank of Australasia, 3; 
Bank of New South Wales, 2; Bank of South Aus- 
tralia, 3; City, 1; Colonial, 1; Hong Kong and Shanghai, 
1; London and County, 1; London and South-Western, 2; 
London and Westminster, about 23; London Joint Stock, 2; 
Merchants’, 13; Oriental, 2; Union of Australia, 24; and 
Union of London, 1. There has been, however, a rise of 14 
in Anglo-Egyptian, } im Imperial, and 23 in National 
Provincial. 


(ee 


a TTT, 


ce Et 
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TeLEGRAPHS.— Anglo-American have fallen 74; Direct 
United States, 4; Reuter’s, 4; and Western Union, 3. 

Mrnes.—Van have fallen 1; Cape Sa. 4; and Rich- 
mond Consolidated, }; while St John del Rey advanced 5. 

MISCELLANEOUS.—Gas property has continued to_ fall in 
value, every fresh statement concerning the electric light 
being followed by further depreciation in prices. Commer- 
cial are 5 down on the week; Gas Light and Coke about 73; 
Imperial Continental, 10; London, 5; Pheenix, 2; South Metro- 
| litan, 2; and Surrey Consumers, 1. Finance companies have 

naturally suffered at such a time as the present, and there has 
| been a decline of 4 in Crédit Foncier of Mauritius, ~ in General 
| Credit, } in National Discount, and 4 in United Discount. 
‘Scottish Australian Investment are 10 lower; Peninsular and 
|Oriental Steam, 1 ; and London General Omnibus 4. 
| BuLiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated October 24:— 

Gold.—The receipts of gold coin from Paris have continued during 
‘the past week, and, as there is but little demand for export, the 
Bank has purchased the greater part of the arrivals, amounting to 
| 1,194,000! since our last circular. 100,0001, sovereigns, have been 
| withdrawn for Constantinople, and 200,0001 in German coin for 

Berlin. The Poonah has brought 44,9001 from India, and the 
‘incoming steamer, due on the 28th inst., is bringing 535,6001 from 
| Australia, &c. 
| Silver has continued steady at the low price mentioned in our 
‘last, and several small parcels from America and Swansea were 
| sold at 494d per oz for the continent. The last day or two has wit- 
'nessed a better demand, and the price has improved to 49,%d, at 
| which rate the silver by the Pacific steamer Iberia has been placed, 

and the market is firm at this quotation. We have received about 

92,0001 from the Pacific, and 35,0001 from the United States: There 
are no shipments to India by the steamer leaving Southampton 
| to-day. 
ides Dollars.—The greater part of the dollars brought by the 


| 
| 
| 
| 
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French steamer, 95,0001 in value, were sold at 48$d per oz, showing | 


_a further decline in price of 13d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 64d 
|per rupee. There was no allotment of India Council drafts 
| yesterday. Applications will be received on the 30th inst. for 40 
| lakhs of rupees of these bills, tenders not being entertained for the 

amounts previously advertised that were unallotted. The latest 
quotations of exchange from the East for bank bills at six months’ 
sight are, from Bombay and Calcutta, 1s 7{d per rupee; from Hong 
Kong, 3s 8d per dollar; and from Shanghai, 5s 24d per tael. 

The following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 
77s 10}d per oz std; Spanish doubloons, 74s 6d per oz; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver—Bar silver fine, 49d to 498d per oz. std; ditto con- 
taining 5 grains gold, 49}jd to 50d per oz std. Mexican dollars, 

83d per oz. Quicksilver, 61 15s; discount, 3 per cent. 

In last week’s “ Business Notes ” we recorded the suspension 
of Findlay and Co. in connection with the City of Glasgow 
Bank. We are asked to state that the firm in question was 
that of T. D. Findlay and Co. 

Various failures are notified, including James Sawers and 
Co., West Coast of Africa, merchants of Liverpool, liabi- 
lities 300,0001; Alexander Bell and Sons, Finch lane, 
E.C., Spanish merchants; B. Whitehouse, Priorfield Col- 
lieries, composition of 5s accepted ; and a number of other 
smaller announcements have been made. 


The following are the standards for gold points of the four 
principal gold nee — 
francs RENCH EXCHANGE. 
25.32§ Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.12} Or gold point of 4 per mille—against us. 
marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
Par of exchange. 
Or gold point of 5 per mille—against us. 
> AMERICAN EXCHANGE. 
Or gold point of 5 per mille—for us. 
Par of exchange. 
Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 
The exchanges were yesterday :— 
French. short exchange f 25.324 or 4 per mille—for ns. 
German shortexchange m20.50 or 4 per mille—for us. 
New York exchange ) $4.81) 


at 60 days is...... 5 
At 6 % interest, short $4.86} or } per mille—against us. 
EXCHANGE ON INDIA. 


(From Girard de Quetteville’s Circular.) 
OcroBER 24. 


7——— Bank Bills ——, Documentary & Private Bills. 
60 days. 30 days. 60 days. 30 days. 
Calcutta ............ 16§ nom. ... 1/6} nom. ..... 16} 4 1/63 § 
Madras . . 16/§ nom. ... 1/6} nom. 16 16} 
Bombay . 16} nom. ... 16} nom. 182 4 1/63 4 
Colombo -se0e 1/6§ nom, ... 1/463 nom. ...... 16} od 16} 
Mauritius ......... 1/6§ nom. ... 16} nom, ...... 16} ae 1/6} 
Singapore . 2/6} nom, ... 36} nom. ...... 353 nom 3/6 nom 
Hong Kong ...... 26} nom. ... 3/6} nom. ...... 35}nom. ... 3/4 nom. 
| Shanghai 410} 4 a 49} } nom. ...4/93 10 nom. 


nyse ee mreseseseegetreeeeypsneeseecesenssseyensinstnmmatsinsinassmseitiniimmnssimstmmunsssesara, dese ae 
———ooj}wwmwFeameaQwPeoeme 


[Oct. 26, 1878, 


COURSE OF EXCHANGE. 

























ee 
BUOTARME ......2esscererrsererereeesseeres 3 months | 12 5} | 12 
ae ween kien At sight |12 2°| 12 $° wie 

Haambarg ..........c0.s0.csoserserereecesnees 3 months | 2077 | 2081 || 2077 | a 81 

Berlin its eteceeeseeeesescssecseaeaseesseseeeees —_ 20 77 20 81 20 77 20 8) 
r ort-on-the-Main .................. — 2077 | 2081 | 2077 | a 81 
VEOMMR............scrrecerererrceseeressereseres — 12 123 | 12 17. 12 RY 

cca cnpetaiteelenasacateca at — | 12194 | 1217 |e it | 2 it 

ID Cases diicvsdoc dbo cenchoamsetovcnacen _ 2565 | 2570 | 2565 | 25 70 
Petersburg. .........00....ssecseeersreeenenes _ 23} 234 | 233 233 
BI 5 $1500 -rovonssnewsiseeenntnovesenracd cei Cheques | 25 30 | 2535 || 25.30 | 25's 

DBD one. -rrrovercevesecerevcecssonsrensoees 3 months | 25 574 | 25 623 | 25.55 | 25 @ 
a ng BTA iit dihithes eneneaccncvonate —_ * ot - 624 25 55 25 60 
SEIN caisthes sckedthsGstuldacsovesienghonsecsllbeed - 

ee eee ee = | dey | Sey | 35 | 28 0 
SINIIO, <nccthlinaleinihnetutavennannssdiied ae 464 
IRE ee — 46h 
END 5c cacanesionnebesemesneiechceazecll _ 46} 

TN waieiniecihinetitetumtawiginnneded _- 464 
NA GD 22220. .sseroreerencccecercesesesseerens — si 462 
PIE nnos0iccscnsicteddionpnconeasasetnasoaenen - 51 514 51% 51% 
ID: ‘Sulsivicnn sacabeinnds eubiemtaietkeokaenseantl — 51} 514 515 51y 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest | Rates of Exc 
| Dates. | on a 

NN I. cnsitanccidnenteniaenvoubsiadal | Oct. 24 25.324 (ch 
SRI noi issngenensidcdlinehanseinill — % | or a 
WRRMNB OUD 2ncccctescosonsncsovsove | — % | 20.51 oa 
ws i sehen liamuschiiibabs | _ * a me 

SN sisitsctind-Megpcnwebesvinhiicliel _ | 27 i ’ date 
NE thence chases | tie 11.75 ie 
BG POCRTME q.5 0.60005. .0v00se0 ; =< 22 243; om 
a errr — .. ai 
Constantinople .................. — ... | rs sala 
a. ir Wliniiiisntelindalessevblicanilanis — 2 27.60 — 

NT ID cinivnnieBestcasd vray — 2 4.81} 60 days’ sight. 
I Bi wiiinoste iets anntaninhnl — 23) 17 ‘6 ’ si 
2... — 23/ in poe age 
RE ee — 2 3.84 one 
Rae ae. | — 2 5/23 —_ 

IR ccnsccedectessscshsntins ee ea nan 








NOTICES AND REPORTS. 


STOCKS. 

Austrian Budget——A telegram states that the budget for 
1879 estimates the receipts at 395,776,310 florins, and the ex- 
penditure at 411,084,050 florins, thus showing a deficit of 
15,307,740 florins, which it is proposed to cover either by an 
issue of gold rente or by an addition to the floating debt. 
The Government has also submitted a bill for the issue of 
gold rente to the amount of 25,000,000 florins, to provide for 
extraordinary requirements. 

RAILWAY COMPANIES. 

Demerara.—For the six months ended 30th June the net 
balance, including the sum brought forward, is 6,1501. Of 
this the preference dividend absorbs 4,0251, and it is proposed 
to pay a dividend at the rate of 2 per cent. per annum, carry- 
ing over 525/. During the half-year, in consequence of the 
drought, only 31,967 tons of goods were carried, against 
38,211 tons carried in the corresponding period of the 
previous year, and the number of passengers tell from 143,122. 
to 134,354. 

Grand Trunk of Canada.—The accounts for the first half of 
this year present the following contrast with those of 1877:— 

1877. 1878. 















£ £ 
Gross revenue ........ soavantonepepenatiitieenatnsbdsinnes WATER | cccisenichaye 883,807 
Working expenses (including currency dis- 
I IEEE. fea ittisincctephaneanckens 678,792 (£2,804) 670,057 
PP IINOD “Siisccscespiibaeecntictcaced 195,919 iecepeuanbegnl “213,750 
Add previous surplus ..................cccccecccceeees Ra * nccisbeubetens 17: 
nl iii de m- 215,479 
—for postal and military revenue ... £16,596 : 
—interest, rents, &C...........0..0.s0.c000 190,188 
—— 206,784 —— 213,082 
Balance i 


02 
No peones dividends were payable in either period. D 
the half-year 1,049,959 five per cent. perpetual debenture stock | 
has been issued, principally for the exchange or redemption 0 | 
preferential securities, and the following have been thus ab- 
sorbed :—Postal and military service bonds for 1,156,8001; 
Montreal and Champlain eight per cent. second mortgage 
bonds, 67,0271; first equipment six per cent. mortgage bonds, 
76,7001; international bridge bonds, six per cent., 45,4001; 
sundry mortgages, six per cent., 8,295; total, 1,363,222/. The 
report also mentions that Mr Grosvenor Hodgkinson, Mr | 
Kirkman D. Hodgson, and Sir James Ramsden have resigned | 
their seats at the board, and that Mr W. U. Heygate, a 
director of the Midland Railway, and Lord Claud J. Hamil-| 


ton, deputy-chairman of the Great Eastern Railway, have been | 

elected directors. 
Illinois Central—The company publish the numbers of | 

forty second mortgage bonds of the Chicago, St Louis, and 

New Orleans Rai Company, which have been drawn for 

parsheve at par on 2nd December, on presentation at the, 
llinois Central Company’s office in New Fork. 


[ConTINUED oN Pace 1269.] 
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BANKERS’ PRICE CURRENT 


BRITISH FUNDS, INDIAN GO 
MENT SECURITIES, ee 







































































Dividends Due. BrRitisH Funps. Closing gee Be oe 
_—— Ss. “ 7 w- 
Due 5 osing ’ 
Jan. 5 July 5 ...3 por Cent. Console hcetabite 94 943 De el ing. Name. _ P 
= for Account, Nov. 5 \—— Prices. |© s| Closi 
april 5 Oct. 5... 3 per Cent. Reduced a ot 94} | Jan. July.| 2} | Dec. \Argenti ead iss Closing 
April 5 Oct. 5 'New 3 per Cent.................... ¢ 924 | Mar. Sept.) 2 . Argentine, 1869... 6 %| is@ Prices 
Siete 92} 923 } | Feb. Publi %| 72 73 
jen. sauly | Boe Jn 1804. o) |S [Osh [eteie ee 6 alae —}—— 
aoe “3 ans pe an. 1894 3 vee Seen ee eee DoBndh te eewneene 25 27 ' 
JS agg: dca | Hh Bey ere ae a) ¢ Slisioe 
Feb, 4 Aug. 4... Do sicdiGenitel) Ang, 1908| Let 164 Aung, Deo| 1**| Nov.) Do 1856 ....... 48%) 6 lissriior; 73 
Feb. 4 Ave + ii Bxcheg. Bills, June,1,000 165 16, | June Dec, 1:3| Nov. Do 1859 ......... 1%)... eit 2 
June 11 Dec. 11) Do. 1001, Sate oa | me Deo.| 1:3] Nov-| Do 1860 ......... ao 3 cies’ | 
Inpian Gov. SECURI Shiite Se 4 . Sept.| 1 o> Do 1863 ......... + 4} por, 8 | 
7 ae. 2 . pet ee 44%| 87 89 %| ... LOS} 52 | 
an. 5 July 5...|India Stock 5 % ... Jul eb. Aug.| 1 965 ......... 5 4 %|1907'! 
April 5 Oct. 5 4% hen «| on felt |e Ree %| 90 92 [1907 101 3 | 
Pree Do Enfaced Pap Oct)’ 1883| 97° 98 | Jan. July| Feb. | Do 1875 ......... sae & cor 4* 
; Jan. Sune. } zm. B. Ayres, 1824 ... 4 86 88 a 
April Oct.) 1 |* an.| Do 1857 ....... 5 3 ceases 8 % mx! 4s 
April Oct July.| Do 1870 — 2 oe 6 1875 42 52 
jo 1 Jan Do 1873 6%) 58 61 5 | .| 52 | 
Mar. Sept.) ... | Mar. |Chilian, 1842 ...... a Hi 
Jan. July! 3 Do 1858... SE tin & lisooies 7 
April 5 Oct. 5.../Bk. — July] 2 |*Jan.| Do 1807 soo FQ) ae a 5 liens | 7 | 
April 1 Oct. §.| Bk.of Raginm eA Dastirs/a00 208 Jan. July.| 1 | Nov.| Do 1870... 6 %| 77 81 . aoe Ss | 
i Eace 37.4 % Buds, 1903- oe . ten 1 5 %| 63 67 5 % | 1895 104 6 | 
April 1 Oct 1 ve lar. y Im rial Govt...|103 105 Feb. reo 2 Jan. Do 1875 prreaes 5 % 63 67 %o| vee 28 32 | 
Jane 1 Dec. 1...|\Co oF Lon. 4%, 1910...) ... oa aoe Feb. |Chinese, 1874.6 5 %| 63 67 6 %| | 25 30 
Jan, 5 July 5 > n. Bnds, 1879, 43 % ~~ | fae ug.) ...| ... Do 183 - 8 %|100 102 % 1905! 53 56 
ant a5) & do 1882, 4) % pril Oct.| 7} | Oct. |Colombian, 1863... 8 % 99 101 1,000,000| Albany & Se Bonps, &. ) | = 
a Do 1 4 % ve Pie | one | Do 1878... .ace . ua | 17,500000Atlantic & Gt'W. 1 Mt. 7 %|1906) 9 
Jn. Apr Tly.Oct.| Metropol. Bra ‘ain ~. | 2 | Oct. \Costa Rica, 1871.. 42%) 48 45 | 11,500,000 antic & Gt. W. 1 Mt. 7 wi1902| 20 24 
Jn. Apr.dly.0et eet toes ary at cee oon Mar. Se Mar.| Do 1872 6 %| 9 11 | 29,000,000 Mortgage ...... 7 | 20 22 
y rip (751 paid)............ 724 734 ten 2 “4 ia a Danubian, 1864... : = = 6 ie a % io : 9 
8g ea “ Ye 4. ‘ bis 94 = . Trus Sa : 5 
COLONIAL GOVERNMENT hail oaltnt sii jeg at ee ae Do ard do eet 32) 
URITIES ' eb. ian . 5 7 6,000, te cae .| 8 
. y Nov.) ... | Jan. ian, 1864 ... 7 %| 80 82 000) Atlantic, Miss., & O. Con. | | Sh 4b! 
Antho. | Dividends April Oct, 001} Oct. Do Unified Dbt. 7 %| 56 56) 8,500,000 pao, Committees’ Gon. 7 % 1905) 28% 
: : an. July.| 24 | Dee. |E vnt. Pref. 5 %| 69 694 timore & Pot. (Main) | 28 30 
ideal Closing ntre Rios, 1872 1,500,000} Do ain) 6 %|1911) 5 
Issue. | Due Name. ‘* oo ole: ee os, 1872.. 7 %| ... « (Tunnel) ... 1911) 84 86 
ee eae Prices ° > a 1824-5, xep 5 %| 16 18 1 000|Burlingtn C. Rapids, &c. 6 %|1911; 88 90 
£ “18° lovee. [Honduras 18677” eS | eee nen) |... | 70 7 
150,000|Jan &July|B. Col April Oct 3 |*Dec. | Do 1870" ae %| 2 4 | 2, 000 Re On of New Jersey | 27 30 
y . um 1907 % * WU... 000, i . 4% 2g 
100,000 Ape & OokiB. Columbia =? _ 108 | Jan. July. i Sarg oo} 1871.. 5 % o os | sue Deon Fonte’ Gan” 7 %|1899) 80 85 
4,447,000 {sua Canada, 1879-81 .. 6 %{101 105 June Dec}... | . sh Se 5 %| 66 68 2 000 00U Cen. Pacificof California 6 %|1896 68 70 | 
wumlintte| Ban oe Me | eel ~» | Do Treasury ... 6 %/101¢ 2% | 10,000, Do (Cal & Oregon div) 6 client's 92 
7eqeo sank July) Doles... 5 ee 000] Do kand Grat Bnde 6 “vliseo] $9 91 | 
an&July| Do 1885, Ins, Stk. %|102 104 | April Oct _ Dec: | Italian, Marem.Rl 2,500,000/Chic. Burli inds 6 %/ 1890) 89 9 
1,138,152) A) Ins. Stk. 5 % |... /*Jan.| Dos 5 %| 72 74 urling. & Qu 91 
eT Se ees SE a | TE Ae san. |, DoStateDomns. § %| $7 90 fpnic. Burling. & Quincy 5%) ... | 9¢ 96 
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[ConTINUED FROM Pace 1266. ] paid at Messrs Stephenson, Clark d Co.’ 
Great Western of Canada.—The revenue accounts for the | November. - se zo semeriberrates 




























‘year ended J uly 31 last, compared with those of the Corporation of London Bonds.—The Corporation. through 
berreaponding six months of 1877 :— a their Chamberlain advertise sincumeuinante ssapecting eae 
om oe falling due in the ensuing year. Bonds specified, amounting | 
Girone FOVOBIRG .o:ccss-enisosserecnonsnsnesovonsenenu 870,514 La 377,485 to 197,2001, are to be paid off, without option of renewal; as} 
Working €XPCMSES .....-.-.---serereererersennenne OS teat el 287,098 regards bonds for 942.8001, option is given to holders to 
Net revemMe ........---0-ce+-sceeses ‘es . See 90,387 renew the same at the rate of 33 per cent. per annum, for a 
previous surplus, or profit onleasedlines mil, oo. 2,478 period of seven years, provided the option is exercised before | 
Available $08 ..4..-.-0e00+: eatin NG he ceia td 92,865 the 28th proximo. , 
—loss on leased lines, debenture b-sae-eence 97,905 sani Colonial Trusts Corporation—At the meeting of creditors | 
Fe noncodinatiiplbacneicinntx,. MEIN tnesceusiadecs : and shareholders, the provisional liquidator sail that during 
iets « xrensmecientrsnssiappndaiimints 3,197 [Surplus 747 the whole course of his experience he had never known a com- 








The dividend on the preference stock (12,644/), remains a 
charge against future revenue. Local traffic showed a falling 
off. The sale of the Detroit and Milwaukee road under the 
foreclosure decree, took place on the Sth September, and it 
was acquired by the Purchasing Committee. The reorganisa- 
tion of the company, under the title of the Detroit Grand 


pany where those interested in it stood, in his opinion, in so 
painful a position as in this corporation, for, whether he 
looked to shareholders, debenture holders, or mortgage credi- 
tors, he found ladies, clergymen, professional men, country 
gentlemen—every one but the man of business; and whatever 
















Haven and Milwaukee Railway, is being proceeded with, and 
at an early date this Western connection will be worked as 
of the Great Western system. With regard to the 
Panada Southern, by the award of Mr Scott, president of the 
Pennsylvania Railroad, the through competitive traffic passing 
through Detroit has been apportioned; the Great Western 
receiving 60 per cent. of the total through 
cent. of the through freight traffic. 

0,222,8171; received 10,265,5861. 

Illinois and St Louis Bridge.—The committee of reo isa- 
tion of the Illinois and St Louis Bridge and St Louis Tunnel 
Railroad have notified that the following bonds have been 
deposited with them upon the bases of the agreements dated 
28th August :—Bridge first a ee ditto second, 
324,4001; ditto third, 283,0001; and el mortgage, 199,2001. 
The amount thus deposited being largely in excess of the pro- 
portions of the several mo es required to enable the 
committee to proceed with the receiver’s plan, they have 
applied to the Court at St Louis for the decree of sale, which 
se expect will shortly be made. 

Mewxican—Class A Bonds.—One hundred bonds, amounting 
to 10,0001, were drawn on the 15th inst. for repayment by 
Messrs — and Co. 

National Pisco to Yea Bonds.—A resolution was passed at 

the meeting of bondholders appointing a committee to co- 
operate with the Council of _ Bondholders, and the 
following gentlemen were nominated members :—Messrs F. 
Campion and J. Leigh S. Hatton, Lieut.-Col. Le Champion 
and Mr P. T. Rait. 
_ Queensland Investment and Land Mortgage.—At the meet- 
ing, the report stated that the whole of the first issue of 
shares had been allotted, and a special settlement and quota- 
tion obtained from the Stock Exchange. It was announced 
that within a fortnight of the share issue the greater portion 
of the capital was placed at good interest in the colony, and 
the board have extended their field of operations to South 
Australia. 

—— and Cassaba.—The receipts for the half-year ended 
30th June were 59,0241, against 53,7911 during the correspond- 
ing six months of 1877. The net revenue is 29,2531. The 
dividends, amounting to 14,3561, outstanding on the last 
accounts have now been paid. Debentures representing 
20,0001, have been redeemed at par, and the sum applicable to 
further redemption is 12,3071. Bonds to the amount of 
12,0001 were drawn on the 16th inst., leaving 198,000/ as the 
only charge on net revenue. The debt due from the Imperial 
Government remains in the same condition as last reported. 

BANKS. 

Bank of South Australia.—A dividend at the rate of 10 

= cent. per annum will be paid for the half-year ended 30th 
e. 

Commercial Bank of Alexandria—The net profit for the 
oe ended 31st August was 25,0921, which with 1,043/ brought 
torward, leaves, after deducting rebate, 25,3311 available. An 
interim dividend paid in May absorbed 6,0001, and a proposed 
distribution of 3s per share now requires 12,0001, thus making 
74 per cent. for the year. 5,0001 is placed to reserve, raising 
it to 25,0001, and 23311 is carried forward. 

London Chartered Bank of Australia—For the past half- 
year a dividend at the rate of 8 per cent. per annum will be 
paid. The distribution is the same as for the corresponding 


period in 1877. 
of British South Africa.—There is a profit 


aero: and 55 
apital expended, 


Standard Bank 


for the half-year ended 30th June of 68,2001 (inclusive of 
4,9501 brought forward). A dividend is proposed at the rate 
of 12 per cent. per annum, requiring 51,0001; 10,0001 is placed 

reserve ; 2,5001 to the officers’ pension fund; and 4,700/ is 
wees over. From the liquidation of the assets of the late 

ndon and South African Bank, a sum of 30,0001 has been 
.. the credit of reserve fund, which now stands at 


s MISCELLANEOUS COMPANIES. 
nglo-Romano Gas,—A dividend of 16s per share will be 





calls were made would press with exceptional severity. 


Fox and Bousfield, some fractional 
rates which would represent 89,6001 per freehold share. Some 
new shares of 1001 each were also sold, the average price being 
over 3161 per share. 


September amounted to 44,3191, 
































New River Shares.—At a recent sale by auction by Messrs 
of shares were sold at 


Regent’s Canal.—The receipts for the half-year ended 30th 
against 42,886], and the 
expenses to 14,3921, against 14,9491. The net profit, after 
ete for debenture interest, is 22,3791, which, with the 
alance brought forward, makes a total of 24,8571. Out of 
this, it is proposed to pay a dividend at the rate of 5 per cent. 
per annum, to place 1,1191 to reserve, and to carry forward 
1,2271. The dividend in October, 1877, was at the rate of 44 
per cent. per annum. 


MINING COMPANIES. 

Javali Mining.—Although the accounts are not made up, 
enough is known to enable the directors to state with confi- 
dence that, in addition to the debenture interest, a clear profit 
has been made during the six months exceeding 1,300/; and 
they consider that something may soon be done towards re- 
deeming a portion of the company’s liabilities on deben- 
tures. 

Scottish Australian Mining.—The profit for the six months 
ended 30th June, inclusive of 2,2541 brought forward,) 
amounted to 18,4681. It is proposed to pay a dividend at the | 
rate of 15 per cent. per annum, and to add to reserve 3,500), | 
carrying forward 2,968/. The reserve will then amount to 
21,0001. 








Che Commercial Times. | 


POST OFFICE ANNOUNCEMENT. 


Notice has been received from the French Post Office that the 
packet on the line from St Nazaire to Colon, which has hitherto 
left St Nazaire on the 7th of each month, will for the future sail 
on the 6th. The following are the places to which mails are for- 
warded by this line :—Martinique, Guadeloupe, St Lucia, Trini- 
dad, British, French, and Dutch Guiana, Venezuela, United States 
of Colombia, Bolivia, Peru, and Chili. Mails for these places will 
now be made up in London, as a rule, on the evening of the 4th 
and morning of the 5th of each month. On those occasions on 
which the date named for the despatch from London falls on a 
Sunday the mails will be made up on the previous evening. 





MAILS ARRIVED. 


LATEST DATES. 


OO me A A Tatas Lig ary Gelong See obese 

Porth, 6; Guee ia 3; Sydeny, a Sty Amcbiand, 20: Campbelltown, 27; 
Christe hareh, 241 Pan ors, 20, Wellington, Ade, Oct. 7 Alexandr 
i aan Sos Berens Sf rey Si ty Fonte Cal 2 
on Over it from Rea aoa aecene—Cage Town, Oct. 1; 8t Helena, 
On ‘Gctaber 2 33 from the West Coast oF 


t. 14; Lagos, 21; Accra, 26; Cape Coast Castle, 
Hierovis 4; Sierra Leone, 6; Santa Cruz de Teneriffe, 


16; Quitta, Sept. 24. 
SN es! 





APRI Africa—Fernando Po, 
th PS; Cape Palmas, Oct. 1; 
14; Funchal, Madeira, 


COMPARATIVE AVERAGES OF GRAIN. 


owing statement showing the quantities sold and the average price 
of ettioh Corn ie - rial measure), ea received from the Inspectors ne Oficera 
of Excise, confo y to the Act of the 27th and 28th Victoria, cap. 8¥, in 
week ended October 19, 1878, and for the corresponding 
years from 1878 to 1874 :-— 


AVERAGE PRICES. 


week in each of the 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the ave price 
of British Corn | Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended October 19, 1873 :— 


Quantities Sold. Average Price. 
qrs bsh s a 
ON aR incstitinstentisasapherenttebicate EEE. @ cecssorevece 39 3 
SINT os ciisidsLbiecililandicciniditedtaglh SES - O? ncctstaths 40 4 
Oats ...... RROD B. - cersevimnse 22 2 


CORN IMPORTED AND EXPORTED. 

| An account showing the Quantities of the several kinds of Corn and Meal Im- 

ported into each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 

| dom, in the week ended October 19, 1878 :— 


QuanTITIES ExPORTED 





























QuanTITIZES IMPORTED INTO— FROM THE 
UnitTep Kinepom. 
| | The Colonial Total 
| Englnd. Scotlnd. Ireland.) United |British.| and | Ex- 
| ‘Kingdm oreign) ported. 
| ewts. | ewts. | ewts. | ewts. | ewts. | ewts. | cwts. 
eer 623,072 67,442, 355,023. 1,045,537) 41,938 5,771, 47,709 
| Barley | 531,130, 23,699)... | 554829) 559) 5,556 6,115 
SID As sdcicaddlicghaDiaiale 372,920 6,128| ... | 379,048 1,010 91 1,101 
Rye . 10.235 ... | 16800 27,035)... al a 
Pease 31,258 3535 ... | 34,793 ea 239 
SIINOD 0° \cisiipsitivaipbbabion 40,741 4337) ... | 45,078 57 149, 206 
| Indian corn ............, 499,079 27,277, 322,272) 848,628) 9,321; 9,321 
| Buckwheat ........... 156 ~ 156| an os 
Bere or Bigg ......... A edger inl hell 
| Total of Corn (ex? 108,501! 132,418 604,005'2,985,10s) 43,805) 20,888 64,601 
| elusive of malt).. 5 |” | vey ai | 
Wheatmeal or Flour} 70,343. 75,169) 2 145,514) 1,572) 1,536 3,108 
Barley meal........... ce re 8 8 
OS eee 4,515 2,462) \ 6,977, 491 491 
SS es |. Lao “ 
Pea meal a ime = . 
Bean meal ae sie v bbs i 
Indian Corn meal ...| 418 ee 517 
Buckwheat meal ...) ... |... ; 
—— [OC —— | ee 
Total of meal .. 75,401 7,730 2) 153,133 2,071 1,536 3,607 
Total of Corn and | | 
meal errr 2,183,992 210,148 694,097)3,068,237) 45,874) 22,424) 68,298 
of malt) ‘ | 
| Malt (entered by) [6G 5 ae ree FF os - . 
the quarter)...... 5 | 














COMMERCIAL REVIEW. 
FRIDAY NIGHT. 
Lessened production and reductions in wages hold foremost 
positions in the week’s commercial record. In Scotland and 
the North of England these features are especially prominent, 
and recent failures and consequent losses are reacting severely 
,upon th» labour market. Early this week the price of raw 
cotton fell heavily in Liverpool, asthe natural forerunner of a 
long period of diminished consumption, and the sales effected 
were small. In Manchester, where failures and rumours have 
much deranged business, the market has been very stagnant ; 
but prices are already so ruinous that further reductions cannot 
be submitted to. Even were the mills closed again for 
_months, stocks are so large that merchants would be able to 
supply all the demands which are likely to be made upon them. 
|In the Wool trade, and amongst woollen and worsted manu- 
facturers, the advices to hand also indicate that very little 
business is going forward. The next colonial sales commence 
on the 19th November. 
_ The Corn market shows practically no further change, and 
prices are much the same as on Friday last. In the Produce 
|markets the operations going forward are below the average, 
and prices are as a rule heavy. Oils of all kinds are lower; 
petroleum has declined to 73d per gallon. 

In the London Coal market quotations for house descrip- 
tions have this week receded about 6d per ton. From the 

_coal-raising districts, however, the reports to hand indicate 
a steady rate of consumption, both for home and export pur- 
pores. In the Iron trade there is more gloom. At Middles- 
| rough “No. 3” pig can be bought from merchants at 37s, 
and though prices have latterly fallen so much in Scotland, 
the shipments thence from the Tees are maintained. Plates 
are weaker at 61 to 61 2s 6d. The Staffordshire iron industries 
are reported to be moderately employed. At South Wales, 
| however, trade is slack, and the prospect in Sheffield for the 
| coming winter is held to be very discouraging. 

te has fallen sharply this week, while tin has slightly 
recovered, 

We extract the following figures, showing the fluctuations 
in Scotch pig iron from 1858 to 1877 from some tables supplied 
by Messrs W. Fallows and Co., of Liverpool. The current prices 
are below anything which has been quoted during these two 
decadis, and we must search back to 1852 to find their 


paralell. 
-—Scotcu Pie Inox —, Miners’ Wages, 
Highest. Lowest. per Day. 
2 £s a £s a s d 
1858 impien ee e 2c ee tae te 3.0 
1859 bimoesae.. 7 3 3 
Isao —- 8 y he Fae: tik. 3 6 
186) 212 0 ome ep 3 0 
1862 mae OO cow me.) Lis 3 6 
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c—Scorcu Pie Iron Miners’ 
Highest. Lowest. “eo 
£ 2s a r 
atl yea 210 3 6 
SII cccsantstasrenctedtitiadeiaaned os 29 3 0 
ING icstidicitianeinieeaaniiae 9 'S8 i 9 4 6 
SI isco nenadadidnaehantadal dt nies 210 6 6 
SIT cncagoadetandionneeinaieh tied DAD. Seawest 211 6 9 
Si ccopsihendaniethabidaalines ND Satis 211 6 9 
St cinnvacaanrsinvaiva eituabiasdilieds Se ~stheans 210 6 9 
RI accsacvenenstienihciiolatle SG cn 2 9 10} 0 
SD, ccsiaintcheniseabanlidinl A a ses 211 6 6 
Bracisnctinksmanhidgsochwndannteaietes BE D> estes 312 6 3 
SU... tcksedideessincaaisioien ae ER cee 513 6 
SA ccactinsetineensanielabiie 9 0 311 6 6 
SUI ss:sccbineetnieblinnkcliamnsaaalibiea Dr  citcas 217 6 0 
i iidncdshuedabaneestcnaknnceast dP dias 216 0 6 
sapiaeindlelieasieliieseipmpenepaiornaaian SP cssiden: aR ae 3 
ee 
(October 1878)... ............ Di A in a de 6 























THE COTTON TRADE. 


LIVERPOOL.—OcrToseEr 24. 

The cotton market continues dull, with a declining ten. 
dency, and quotations generally have been further reduced, 
Of Sea Island the sales have been very small, without change 
in prices. The market for American has been very inanimate 
and freely supplied at }d to 3d per Ib decline. Brazilian has 
been in very limited demand, and quotations are reduced 3d per 
lb. Egyptian has beenin moderate request, and prices are gene. 
rally $d per lb lower. West Indian is dull of sale and rather 
lower. African is unchanged. Peruvian continues freely 
offered, and is reagan 4d per lb down. East Indian continues 
much pressed for sale; prices have been very irregular, and 


quotations show a decline of fully $d per lb in the higher, 35d 
in the medium, and 4d in the lower grades. 


“ Futures ” have been depressed in tone all week, and, with 
slight fluctuations, prices have gradually declined, closing at 
$d to ,°,d per lb below last Thursday’s rates. 


The sales of the week amount to 41,300 bales, of which 
1,040 are on speculation, and 5,520 declared for export; the 
forwarded is 1,250 bales, of which 770 are American, 80 
Brazil, 320 Egyptian, and 80 bales Surat, which makes the 
takings of the trade 35,990 bales. 


OctoBER 25.—The sales to-day will probably amount to 
about 6,000 bales, with a dull market. 


PRICES CURRENT. 
























































j | 
| Gooa | || Same Period 1877. 
Descriptions. Ord. | Mid. | Fair. |... | Good.| Fine. '||—————__-———— 
| Fair. | | Mid. | Fair. Good 
r Ib\per Ib\per Ibiper Ib'per Ib|per Ib||per Ib|per Ibiper Ib 
PP aqaratataratars 
Sea Island ............... 155| 164] 18 | 19 | 21 | 2 |] 174] 19 | 2 
Florida ditto............ 14 | 15 | 153] 16 | 17 | 18 145 | 16) | 18} 
iad BD RD, ses A. gett | decd ts 7 ee ee 
RR meee sor oa ee ME dn oR ces | See ice 6} 
Rey cient, 00 53}| 6a\ ... | on ae a 6s 
I: i cttieretsiodaii WRT Accs: h teks 4 peat sae 
Pernambuco, &....... ... | ... | 6} OO) oes eas 
Ceara, Aracaty, &c.... I se | Se A oss 
NIDA issiscs cas casa caon | nun hs Baar” Bs 
SS TE De a ee wi 
Bahia, Aracaju, &c....' | 6 | to. 
RMD albisatceccccbices tora a) MT a 
Maranhan ............ A ens 6} 7% 8 8} 
Egyptian. Gallini 93; 10 10} | 11} 
itto Brown......... 5 5} 7% 7 8} 9 
Ditto White ......... eT, 7 73 8 
Smyrna, Greek, &.... ... | ... | St] 6h] ... mn 
Tahita Sea Island... ... | - | 12h] 128] 13 | 13} 
West Indian ............ i 53 | 63) 63) 7 75 
Haytien .................. om pe > ae ve 
La Guayran ............ ae | we $I 6 64 
Peruvian Rough ...... LS 2 | 9 | 73 8} 9 
Ditto Soft Staple... ... | 5§) 6) 63) 7 73 
ee | choad ee 
Surat—Hingunghit.. ... | 4) 54 5 
Ginned Dharwar... ... 4; 5} 5} 
M. Ginned Broach. ... ie 4) 5} 6 
Dhollerah ............ 3) 3} | uw 5 55 
Oomrawuttee ......| 3| 33! 48) 48] 58 
Veravul, &ec. ......... 23, 3} 43 48; 52 
Comaten aacsleasieas aa set 45 4} | 5} 
Beinde ................. ) oo. | 4m) 4B] St 
NIN «2 cass censiocen | 43 | 2; § 
Madras—Tinnevelly.. on | a.” s 
Western 43 | 
Imports, Exports, Consumption, &c. 
1877. 1878. 
bales. 
Imports from Jan. 1 to Oct. 24 00.0.0... REST BET 20.20.0000 2,374,185 
Exports from Jan. 1 to Oct. 24 ...........0....05 "2S 222,659 
is CR, TO 6. acces cacvackaners sdudkncekebiineecdneedes’ | mE actecibanns 306, 
Consumption from Jan. 1 to Oct. 24 ......... DATTA  cvpecdccoves 2,234,100 
The above figures show :— 
A decrease of import compared with the same date last year of......... bales 158,088 
A decrease of quantity taken for consumption Of .................:.seseesereeeereee® 193, 130 
A decrease of actual exports Of .....0..........cccccccsseeceseseseeeeeneeeteenneenennennnenees 15, 
B, Gapwanse OF WBE OF .......assoccscosecchsosassntbhsersnnthdenentanecseenesintionancenencenyas 119,220 
_ In speculation there is a decrease of 61,410 bales. _ The 
imports this week have amounted to 46,909 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 147,000 bales, against 87,000 
bales at the correspondi iod last year. The actual ex- 
ports have been 5,924 bales this week. 





















Oct. 26, 1878. | 





Price CurRENT—OcTOBER 26, 1876. 











Same Period 1875. 
ab Ord. | Mid. | Fair. ;.. | Good.) Fine. —_—_—_. 
Descriptions. a. Mid. | Fair. | Good. 
— or’ Ib pm Ib per Ib per Ib ee Ib pm Ib [per Ib per Ib\per Ib 
da 
Stale nos eoncnseches 16 | 18 | 19] 21 | 23 | 28 || 17 | 19 | 92 
aids atta. seideost 14 | 16 | 17 | 18 | 19 | 2 |} 16 | 17 | 19 
Upland SS alba naesneet 5 6 wee sie ee ‘ula 7 ay ia 
atl) BR) Sal me pom Pome pe PB pie | 
ces a ee | ee ie] te] Se] | ig 
ROR cccrninstneen meee a ali 6 gic E nck me oe cl 
Bahia, Aracaju, & aan ove St at eee one ooo wes 
ad tet a) ee OY ee | ls 
Hq yptiat once eee 43} 5t| 6% et 7 | 6 s 9 
Smyrna, Greek, &....) ..- | 5 Sb} 58] ... a 6t| 63 
Fiji Sea Island......... sia 1243 | 13 14 15 16 12 123] 14 
ita, ditto ........+-+- net on | ee |... 8) Bl 
West Indian ..........-. 54} 5b) 6) 66F) 67) O67 ot 7 | 8h 
La Guayran .......--.-- 4} of 5} 6} 6} 6} 63 73 
Peruvian Sea Island..| 8 | 1 13 : ‘a = 14 ll 134 15 
GOMTL oo. eee ceceeeeeeee eee oes i oe } 
Sarat—Hingunghat..| ... eve 4u| 5 Bt ive eee eh ics 
a teereer..| .. | | Om] Om & an) 
OBC .cceee-ses sense eas ate tee ive aod oe 
aid 3 3 44) 43) 53 
Seasereliee at] at! ah) ail Se i 
Commptal.......-+.-++0- a 33) 43) 45) 43 
SE ncemaal ate 3 4}... af 
Bengal ......-..--+:+0++ , : 3 4} 45 44 
Rangoom........--+..00+ 3] 43 43 4h 
Madras—Tinnevelly. 4} war ii, 5} 
Westert .........-00-- 43) 481 43 43 


LONDON.—Ocroser 24. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The market during the week has continued depressed, with 
a moderate business on the spot at $d to 4d decline. Tinne- 
velly for arrival is 3d, and American deliveries fully }d per lb 


lower. 
PRESENT QUOTATIONS. 




















e Ord. | Mid.| Fait . | Good to [Prices ofFair 
Descriptions, to Mid. | Fair. | *°,Good | “Fine. 1877. | 1876 
per Ib iper Ib per lb | per Ib per Ib}per Ib 
Surat—Hingunghant ............| ... oi me 41. @5i; 5 E@... 53 43 
Saw-ginned Dharwar .........| ... a abe 4 Si Sf .. 54 45 
Machine-ginned Broach......| ... Pe pt oe a 5h] 4k 
I cen 3 3h 4h] 48 5 | 5h. 5h | 4k 
Oomrawuttee..................... 3 3 44 ij 43) 53% 54 45 
Coen Rthiheiiedekk bike tinal | 23 3} +"| a 4s St 53 4 
Madras—Tianovaliy 2} | ORB sf 
rm a ap at's 5 
fm |e Hh Bt a 4 
Coimbatore, Salem, &e......| ... S a 5 5 si 5 | ‘ 
eit eciSirad nigh Gidiie Chan ok. ve a 3 
+ eo Le # # | st eG 3 
West India, Bi ascidian 3} 2 63) 63 7 é 3 
: Sianirye's subibotiaemieaiin ya Uke “ 63 | oon! sab 6 
tract Sonia “ss 5 | St S| 6 7 5 5t 
Australian and Fiji...............| ... oe 53 6 
Sea Island WRN sntnisal cpbiee x 8 o 1s 1s" | 17 18° 3 10 
ee beditktmeeng natin ka 6 8i10 122/18 wih in 





Sales to arrive and for forward delivery about 10,000 
bales. — To arrive — Tinnevelly, at 5d August-October, for 
ood fair; Coconada, at 43d, July-September, for fair red; 
ngal, at 4$d to 44d, December-January, Suez, for good fair 
fully good fair; American, at 54d, November-December, 


for middling 1. m.c. Forward delivery.— American, at 53d to 


676d, October-April, for middling 1. m. c. 


(wrports anp DELiverres from January 1 to October 24, with 
Stocks at October 24. 








; 1878| 10,512 | 25,243 [ 12,111 074 , 
Delivered to Oct, 22... 17 14795 | 53472 | 29437 | aszi1 | sere |aaoss7 
(1876} 28,589 | 110,819 | 31,004 | 19,532 | 5,589 195,533 | 
Stock, Oct. 24 {ier —_ 17,906 | 7,419| 3,617 1,352 | 33,449 
sdeigctdall 6,893 423 | 13,205 | 1,028) 27 
———_____U1876|__ 998 | 17,405 | S902 | “S558 | __ 1,202 | | 308 


Corron known to be AFLoaT to Evrops by latest Mail date. 
ee 
















50,410 
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and Co.’s Cotton Circular dated October 24 :-— 
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New Or.eans.—The annexed is from Messrs Neill Brothers 










































































Last Week. This Week. 187 ; 1576-5. | | 
es. lea. hales 
Recerrts—At Gulf ports ......... 000 . 8,000 ts 11,000 12,000 | 
Atlantie porta.............0.......... 14,000. 17,000 ... 11,000 aerii 
se 21,000 ... 25,000 ... 22000 ... 29,000 || 
ee CR idincitiiamnaben 
7 days—At Gulf ports ............ 45,000 47,000 ... 73,000 ... 69,000! 
Atlantic ports. .....00.00.00...0... 109,000 111,000 ... 78,000 96,000 | 
Denes se, 154,000 ... 158,000 ... 151,000 ... 165,000 ] 
Total since Sept. 1 239,000 ... 349,000 | | 
teal sinoe pt 1—Gulf ports an 244,000 ... 239,000 ... 349,000 | | 
eee ts 564,000 ... 287,000 ... ii 
IE aides tees Ke 808,000 ... 526,000 ... 779,000 | 
Received subsequently at ports... _... ve eae $781,000... 3,167,000 | 
Following week eae ead a Sian 000 "188,000 
pear: maet-aaee | 
UIs cnccanzseaesccone ba -- 4,811,000... 4,485,000 | | 
Exrorts, 7 days—To G. Britain. 63,000 ... 52,000 ... 49,000 ... 33,000 || 
SS cadet ia 5,000 ... 24000 ... 8,000 27,000 | 
ae | 
OD acta hisses dissed teats 68,000 ... 76000 ... 57,000 ... 6,000 | 
Total since Sept. 1......... 254,000 .... 150,000 ... 237,000 | 


Sterling exchange at New York (commercial), $4.79. Gold at New York 100}. 
Furure Dewivery at New YorK—MIDDLING. 











Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June. 

B c c c c c c c e ec 
To-day iebctnmeomaiiioie Of... OB... OF... OF... OF... 10 ... 10%... 102... 10} 
Previous week ...... i we OF... one OF... OF... O28... 102... 10} ... 103 
Same time 1877...... SEE cco BOE «- SEM Re ow Bee BUS... 1 :. TH ... 1G 

PRIcES—MIDDLING. 
To-day. Previous week. 
c c 
New Orleans SN yeieetieds 9§ 
CR cake atir sack, <haitscenseosks Mee nscd-aek ot 
III st wi ctectdede tobdiess teanins ee 93 
I TEER inetteose 94 
I rs neceibin cil osnk-cciareestévddchanscrtasewenons le sicndaced 10 
Prices to Liverpool, per sailing vessel, cost, ne. insurance, and six per cent. 
revious 
cm _To-day—_., Thursday. -—Freight—, ! 
Low mid. - Mid. Mid. Sail. Steamer. |J 
d d d d d 
New Orleans............ we PR reuse e- BEE vere (es 3 
Galveston ............... Sean ECE testes a aces er eeu & 
Savannah ............... Bie“ visave . ee er 3 
Charleston............... ee GO Kseics Bhi Oe ai aas a 
New York (steamer)... 53; ...... GE ince 58... oo aaduli 3 } 
i 


and cloth is rapidly lessening in every direction, supplies con- | 
tinue excessive, and there is no interruption to the downward | 
movement in values. The trade doing for the East is without | 
improvement, nor is the inquiry for shipping active in any | 
department. Cloth of all descriptions is worse to sell. For) 
grey goods there is little or no demand. Yarns, whether for | 
home or export, have also been quite neglected. Asa result of | 
the recent failures, many resales are on offer at prices below, 
the quotations of producers, but merchants appear to have | 
given up buying altogether for the present, the sales effected | 
throughout the market being few and of small importance. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 


MANCHESTER, October 24.—Although the out-turn of yarns | | 









































Price, Corresponding week in 
Raw Corron. Oct. 24, ae hn 
1878. | 1877. 1876.; 1875. 187%.) 1873. 
sdisdisdisdsdjzd 
Upland, middling....................000. per Ib} 0 58/06; O 6}! ... ca a ee 
I, WO, I iis ccasccascamcccacinect ican) O 6/06} /0 6 .. | .. |. 
TORI R, BOR a5 vs on snit 00 <e<nansesanciessce 0 64/06) '0 53... (0 770 % 
SPINE 5 svn scsavardrccncescsdescugnend O 63/062 0 6 . 0 8} 9 % 
No. 46 Mule-twist, fair, 2nd quality ...... O 9§ | O 10} O 1037) 0 103 1 OF 1 1) 
No. 30 Water-twist, OR FH encas 0 9 | 010} 010};)011 1 O 1 1b) 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs..| 4 0 (4 7) 4 6 4105 155 3 | 
7.ia, 72reed, ditto, ‘Slbs2ozs.| 46 |5 3 5 3/6 1) 6 416 6 || 
39-in, 60 reed, Gold End Shirtings, 37} Gees 
yards, & Ibs 4 Omm .........,...--.-00-2.:.0.0- 7318 3 8 0;9 0;9 6)9 A | 
40-in, 66 reed, ditto, ditto, 8 Ibs 12ozs...| 8 3 | 9 3 8 10)10 0 lo 6 10 105 | 
Soin th need Set iad me Clete 93 10310 3:10 911 9 BR 
in, 44 reed, En ot Pe —— 
‘Jante, 9 ihe Ne aids cikcceisadsantinsl o lz siz 3|710/8 8 6 
THE WOOL TRADE. 





There is but a trifling business going forward in English | 
wool, and prices are heavy. ; | 
For colonial wools the market is very quiet and prices un-| 
changed. Messrs Thomas and Cook state that for the next 
series of sales, fixed to commence on the 19th November, the | 
fresh arrivals to the 24th inst. were 100,212 bales, while 82,000, 
were held over from last sales. 
At Liverpool the financial crisis, attended by failures and 
rumours of more, continues to exercise a very depressing in- 
fluence upon the wool market in common with most others. 
The transactions this week have consequently been of the 
narrowest extent possible, and prices are tending in favour of 
the buyer. ; 
In the Bradford wool market everything contmues very 
uiet, and the transactions which occur are at very low rates. 
Man staplers are quite refusing to sell at the only prices at 
which they could find buyers, but, for various reasous, others | 
are accepting them. There is thus irregularity in price and | 
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may be quoted. There can be no doubt that values are still 
showing a tendency in favour of buyers. Skin wools have 
been lately dealt in to an increased extent, and the price of 
new wether skin especially is a little firmer. As regards yarns 
the very low prices to which spinners have been forced is 
resulting in rather more inquiry. In 30’s single, especially, 
merchants are making offers in excess of the orders they have 
in hand. 
other cases there has been no agreement between buyer and 
seller. Twofold spinners also have not been entirely without 
offers. But in these yarns prices are already so extremely 
low that they cannot give way further to meet buyers, and 
very little business can be reported. The demand for tube 
yarns, which has been pretty steady lately, appears to be 
falling off. In pieces the orders which manufacturers receive 
ate very meagre, and trade for all markets is unusually 
dragging. Home merchants operate with unwonted caution 
for next season, and the purchases of foreign buyers have 
been very disappointing. Not only do they require less than 
usual for the time of year, but they are supplying their 
wants from German and French makers. : 
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consequent difficulty in ascertaining whether a further decline 





LABOUR. 





Corron.—Another drop of 10 per cent. in wages in North 
and North-East Lancashire is under consideration by the 
employers. In the Oldham district this step has already been 
resolved upon. A very large number of mills have now re- 
duced the hours, most of them running from 8 till 4. Other 
mills are being closed altogether. e strike among the 
cotton spinners and weavers in the Messrs Grant’s mills in 
Glasgow has been terminated by the workers accepting the 
reduction of 74 per cent. 

Tron and CoaL.—The puddlers of the Sheffield district 
have agreed to recommence work at a reduction of 5 per cent. 
in wages. This makes a total reduction of 174 per cent. since 
last year in puddlers’ wages. A notice has been posted up at 
Mossend Ironworks (Messrs Neilson and Co.) intimating that 
in fourteen days a general reduction will take place in the 
wages of all time men in connection with the works. Ata 
meeting of South Staffordshire coalmasters and miners’ 
delegates at Dudley, the masters offered, if the men would 
work an extra hour daily, to give “thick coal” men an in- 
crease of 6d, and “thin coal” men of 3d per day. The dele- 
gates promised to lay the proposal before the men, and it will 
probably be accepted. The Associated Colliery Owners of 
Northumberland have requested a deputation frum the 
Miners’ Union to meet them to confer as to the desirability of 
a reduction in the wages of the miners and an extension of 
the hours of working. It is expected that the request will be 
for a fall of 10 per cent. The colliery mechanics are also 
asked to send a deputation to the meeting of the Steam Coal 
Association next week, to “consider some means of granting 
the employers further relief under the circumstances.” The 
claim affects the wages of miners and others to the number 
probably of 16,000; but in addition to this number, in the case 
of about a dozen of the collieries not connected with the asso- 
ciation, reductions in the rates of wages are being arranged, 
or have recently been declared. The report of the Durham 
Miners’ Association states— 

For the year 1874 our income was 47,0041, and expenditure 23,6131, 
or an income above the expenditure for this year alone of 23,3901. 
But now a rapid change has set in, so that during the years 1875, 
1876, and 1877 there was a gradual but constant decrease in the 
income, with an ever and rapidly increasing expenditure, until in 
the latter year matters stood as follows :—Income for 1877, 33,2901 ; 
expenditure for 1877, 60,5131, or an expenditure above the income 
of no less than 27,2231. Every one must see that this state of 
things must soon come to an end. We must either curtail our 
benefits or expect the entire breaking up and destruction of our 
Association. 

Guiass.—The strike of 750 of Messrs Chance Brothers’ 
workpeople has commenced against the proposed reduction in 
| wages. The strike only affects the sheet-glass department. 

SHIPBUILDING.—The reduction of wages to the extent of 74 
per cent. ageeed on by the Clyde Shipbuilders and Engineers’ 
Association has come into operation, and is accepted by all 
classes of workmen under protest. The riveters employed by 
Messrs A. and J. Inglis, Pointhcuse, Partick, came out on 
| Strike, stating as their reason for so doing that the contracts at 

which they are engaged not having expired they are not in the 
meantime liable to the reduction. This matter has now been 
arranged. 

Masons.—The Edinburgh masons have struck work against 
a reduction of ld per hour in wages. At a meeting of the men 
it was decided to submit a proposal for a compromise, the reduc- 
tion to be $d. The Carlisle masons who have been on strike have 
resumed work on the old terms until Martinmas, when the 
work will be done at 8d per hour—the week being 514 hours in 
| Summer and 47 hours in winter. The masters have formed a 
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Some few transactions have resulted, but in many | 


| Oct. 26, 1878. 


determination that the bricklayers should be put upon the 
same terms, both as to pay and time. The Greenock join 
have resolved to send a deputation to the masters aski —— 
to reduce their wages only $d per hour instead of 1d onkee 
been proposed. At Leith and Haddington there have been 
masons’ strikes, and at the latter place work has been resumed 
at 4d reduction, and an agreement to abide by the decision a 
Edinburgh. 

AGRICULTURAL.—It is stated thatin Kent and East Sussex 
about 2,000 men have already received notice from their 
employers that the rate of wages is to be lowered from 2g 6q 
to 2s 3d a day, and this proposed reduction will, it a 
not be accepted by members of the Kent and 
Labourers’ Union, whose enrolled number is 15,000. 
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THE CORN TRADE. 





Marx Lang, Fripay Evenrne. 
| The trade in most departments still lacks activity, but there 
| has been a better tone generally throughout the week, result. 
ing, however, rather from holders making a stand against 
further reduced bids, than to any appreciable extension 
of demand. The supplies of English wheat have further dimi- 
nished, and imports of foreign into the kingdom have 
also fallen off, whilst the shipments from America 
last week, as telegraphed, were perceptibly less than 
in the preceding week. These circumstances, and the ad. 


vanced period of the year, may account for the firmer feeling 
that has prevailed; but whilst prices have not further given 
way, there has been no appreciable rise, except in the 
case of American red winter wheat, which recently were 
most depressed. These have recovered about 1s from the 
lowest point on the spot, and rather more off coast, some con- 
tinental inquiry having assisted the market in the latter posi- 
tion. The principal coast sales in the course of the week have 
been at 40s 3d to 41s 6d per 480 Ibs for No. 2 red to United 
Kingdom, and 42s to the continent. Berdianski wheat has sold 
at 37s, and Nicolaieff at 36s per 492 lbs. The quantity of 
wheat in view at points of collection in America has 
further increased to about 1,900,000 quarters, but 
the supplies on the way have rather diminished. They 
amount, however, to 1,335,900 qrs, against 1,074,700 qrs last 
year. In the face of these supphes buyers do not act without 
caution, still a firmer tendency of prices has been noticeable 
in the few transactions that have taken place. American 
red winter has sold from 39s 6d to 40s 9d per 480 lbs, 
usual floating terms to the United Kingdom, the market 
closing at the highest. Little, if any, change has 
occurred with regard to flour, which still sells very slowly 
at late reduced rates. Fine malting barley is commanding 
more attention, but inferior grades sell unevenly, and in some 
cases at easier rates for buyers. Deliveries from farmers have 
further increased. Foreign grinding sorts have also come m 
rather more largely from abroad, and have met a dull sale in 
all positions. Off coast Berdianski and Nicolaieff have sold 
at 18s 9d per 400 Ibs, and for arrival no sales have transpired. 
The quantity on the way is 42,300 qrs, against 21,900 qrs at 
this time last year. English beans have again been sold for 
less money, but no further change is quoted on foreign, and a 
fair amount of business has been done in the latter. Peas 
have been taken off, with a quiet demand, at late value. 
Maize has met rather more inquiry, and although pricesare not 
quotably higher they are more firmly semmaviil The ship- 
ments from America last week were very much smaller than of 
late, but the quantity in view, though slightly reduced, is still 
heavy, amounting to 1,100,000 qrs, and the supply on the way 
to the United Kingdom, also somewhat reduced, still reaches 
401,100 qrs, against 281,400 qrs at this time last year. Coast 
cargoes of American mixed have sold at 22s to 22s 1034, 
and at close 23s is the quotation for ute. On 
pone and for shipment business has been done in Danv- 

ian at 23s per Ib, cost, freight, and insurance to the 
United Kingdom. Oats have not arrived in London largely, 
but supply has been fully adequate to demand, and with avery 
quiet trade prices during the week have scarcely varied. The 
agricultural seed trade is without much activity. A few trans- 
actions have taken place in clover seed during the week ; but 
a large crop of English red being expected, buyers still 
operate cautiously. All articles seem to be set down 
to moderate prices. CO seed meets a = sale at rather 
easier rates. Hemp seed offers very cheaply for arrival, an 
a considerable business has been done, but being scarce On 
the spot, prices in this position are heen In other 
articles there has not been any noteworthy feature. 


Suip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 
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5 @ 42 | Mnalish, white and black @: 
‘te new... 30 w and black...... ... a 
wasar—Bnglish, whites Oe eae 3036 & po sae 
~~ qhite,old...46 50 — Angus and Sandy ... ... 
|. ee 4 38 4««42 -- Ba Lovendihinties? 
e MN ook vcsineinannonse . be 
Konigsberg and Dantzig ®ne | 54) "=" white, feed. per 30¢ib 
old and Dantzig, new. 42 46 -_ black teteeeeseeetereesecencee eee 
‘gmat, NOW ....-+ 42 44| Danish, kiln dried...per320lb ... 
Stettin and Hamiore 42 oe ee on 
Danish and Holstemn, B&W 5-338  39| Archangel, St Petersburg ... 176 186 
st Petrsbrg, Sxonska..pr. °°" Bt) ibs Qi ere be iieci ed 16 17 | 
ee ecdiae 37 39 qe puab and Hanoverian, &...24 
ace aueneeeeeet ki a a ARES— | 
een 5 English, winter, new...perqr 5 56 | 
TaN wena ag | Boreign 30 88 | 
San Zealand » Oa tealieas 40 46 | Linsgep CaxEes— 
gad anager er 41 | English ............... per ton £910/ 101 | 
spring, Old. ......--+--: GE sirseiniseesadecvaversevns bY OLSy | 
= lish, mal ~new 43 50 | Inpian Corn—_ 
toh, malting ...--+..--++2e0+ + ae American, white...per 480 Ib ... a 
Seote grimding....-.----+0-2-+ + «sh _— yellow — neal 23 «23/6 
Sil ad csachabpllaalheil te an 
SS ssasbuenieiiaial site ra DEINE cere oon tp -nseonsvener se 16 25/6 
Se stilling. r 432 Ib Pm Trieste, Ancona, &c. ............ ... co 
-_ stout grin sence . - 
. per Nominal top price, town- 
Dessie oe oa 20 made, delivered ‘to the 
et Ie, sosscsshpseneabinga. 688 os ake nid r 280 lb 40 
aa cclinciee ae aes = oo a and 
yer, an secon ivered to the 
Dutch, Hanover 40 1b 39 40 lecetatt Loe eetad 3233 
Barbary and ba 37 38; Country marks ................., 3l 82 
s te ers, EE -vevctvarcessionseovegebe: ove eae 
—-. hana rn 41 a Ticedia ernest 43 49 
; dun, an erican and Canadian, 
ee Te ec cal aneia fancy brand ...... per 196 lb ... 
English, blue, MW ....----------- 2. Do, superfine to extra super- 
‘on. white boilers, new... 33 diene, bs sabbt es Ave sedees vtde 3s @D 
a a BO cenit edish oon povgemmette She ee 19 820 
ISD .....0rceeeeee r ’ QUE HAE sievicnsines. .0¢ pat 
rae Leckapaie var OaTMEAL— 
OsTs— Poland and ine -.......4: per ton £ 


“8 BaRLEY (continued)— 
Sea of Azoff, American ............ per 480 lb ... @ 
li ......per 492 Ib 34 @ 37 | Egyptian «0.0.00... ee 
Sea of Azoff, hard ............... ... a PP iieckeccis dg) okphded. dese 18/9 
— soft.. 33 35 | Beans— 
Odessajand Nicolaieff Ghirka 36 37 Egyptn., Sicilian, &c. pr 480 lb ... 
— hard... eee aac LeytTrLs— ‘etalon 
— Polish ......... per Egyptian, Bia. cB 
bate - n.cencwnie . | Lypian Corn—Per 480 & 492 Ib 
I nice eceeue pai Galatz, Odessa, and Ibraila... ... -z. 
AR Li American, yellow and white 23 236 
§. Francisco, Chilian..pr5001b ... Salonica and Enos............... ... at 
American red wintr...pr 4801b 41 Rre— 
a spring — ... «| Black Sea, &. ...... per 480 Ib ... 
IID .scinpesengtonsainsanimmine pos . | Oats— 
BaRLEY— TE SY RI wetateensnady per 336 Ib 
Danish, kiln dried...per 4241b ... DN, IR iinn cee secerein stock oss 
oan. | MEE prencessietntevnait ie Archangel & Petrsbrg...p.3041b 
SEEDS. 
Canary 48 @ 60 a red (English) 30 @ 75 
Sieptianrsneiebeeaieind per qr over, nglish) ...per cwt 
Hemp........ eesensegevecsegesessessesees 35 = 40 — — (foreign)............... 38s «50 
Rape (English) ccpeeisbadsaclaes tee 58 = 65 co I ee ee ce eqecesae 80 
Mustard, white(English)p.bsh. 10 15 wows « BMG. jcsiciing titenciss 75 8695 
m - DEOWM cece sense 4 £17 oo: SOIL: 4.00000 \cuhteadenieids 18 24 
NEE cosnevscacccasecescdsuvinunesh 32 0-36 | Italian rye grass ..........se0 1s 22 


, WAKEFIELD, Friday. 

Millers show more disposition to buy wheat this morning, 
and for English full prices; but there is no improvement in 
foreign. Barley meets a slow sale, at 1s to 2s per qr reduc- 
tion. Beans and oats rather easier ; maize steady. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or tu1s Day's MARKET sxx “ PosTscripr.” 
Mincine Lang, Fripay Morninea. 
Sucar.—There is not any improvement to report in the market, 
—_ is now dull, but the limited supplies brought forward during 
etn prevented any ¢ in prices. A few parcels 


ag have sold, however, on barely last week’s 
terms. Crystalised West India continues steady, and no change can 


nation’ in r sugars. By auction Barbadoes realised 17s 6d 
6d; grainy, 23s to 24s 6d; crystalised Demerara, 27s to 29s 6d. 


873 casks and about 2,250 barrels and sold ; but 

, ; yesterday 
ann blank day. The imports have been of moderate extent, and 
“ continue to decrease. At this port the falling off is very 
teat upon most descriptions. Beet sugars have been sold 
ie rates for delivery. Refined barely supports its previous 


Ieports and DsLiveries of Sucar to Oct. 19, with Stocks on hand. 


248,000... 226,700 
247,200 -.. 216200 |. 225,500 |... 223,500 
- 149,500 ... 133,500 ... 165,100 

to 14s 94 tons cane of the new crop have sold at 14s 6d 

a en and some good at 15s 3d. 
in above the = ee soft grey and brown by auction were 
letasa 20 cases and barrels were withdrawn. 

demand dur; yde market has been steady, with a good 

and the uring the week. No change to report in French loaves, 

Ae have not been e: Say’s, 27s 9d f.o.b. Other 

tn 18 Per cwt less. rather lower rates accepted 

7 oe and crystals sold, but a moderate demand 





ag 


1875. 
... 232,000 
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Mo.assEs.—68 puncheons St Vincent by auction were taken in 
at 10s per cwt. 

Brrr Sucar.—The sales have been chiefly in Austrian, for which 
ee me oeeeter. Present value 20s 14d to 20s 6d, according 

of shipment, for 88. No. 3 French 2 
ene tg rench crystals quoted 24s 9d 

Rum.—Further business has been done in Mauritius from recent 
arrivals at ls 1d. The reported sales in West India do not exceed 
200 puncheons, including Demerara at 1s 5d; a few fine at ls 8d 
per proof gallon. 

Cocoa.—Prices have again ruled rather higher by private con- 
tract, several parcels being sold, and now little offering on the 
market. Trinidad, 99s to 104s; Grenada, 96s to 98s. The public 
sales on Tuesday were remarkably small, including 372 bags 
Grenada which part sold at 96s for common quality. 250 bags 
Para withdrawn, and since sold, the exact price not given. 50 bags 
African withdrawn. The stock has experienced some further 
decrease. Further business done for exportation. 

Tza.—The public sales have not been large, viz., 13,776 pack- 
ages China to yesterday. Prices are without material change, and 
transactions by private treaty are of moderate extent. The market 
remains quiet. About 13,000 packages Indian have been brought 
to auction since last Friday and chiefly sold at rather irregular 
quotations :—* Comparing to-day’s prices with those current at the 
beginning of the month, we quote a fall in Assam and Cachar teas 
of 2d to 3d on finest pekoes, and 2d on good medium to fine. 
Broken pekoes from 2s 4d upwards are occasionally $d to ld 








ee 


cheaper, but under 2s 2d prices are firm, while strong black broken 
kinds have again advanced in value, and from 1s 6d to 1s 10d are 
selling up to the highest point of last season. Pekoe souchongs 
and souchongs remain at about previous prices, with fair inquiry. 
Darjeelings continue in request, and high prices have been paid 
for any ripe rich-flavoured growths.” 

Ricz.—A quiet feeling prevails in this market. On the spot 
5,000 bags Japan have sold at 11s ex quay. A cargo of 1,033 tons 
Rangoon off the coast sold at 9s 6d open charter. Exports from 
Burmah to Europe to the 19th inst. 533,700 tons, against 487,800 
tons last year, and 474,600 tons in 1876 at same date. Cleaned 
rice rather quiet and quotations unaltered. 

Corrzr.—aAlthough the sale of the Dutch Trading Company on 
Wednesday went satisfactorily, taking into consideration the pre- 
sent statistics, the result has not had any effect here. Good quali- 
ties are firmer, while ordinary and pale, of which the stock is 
large, remain dull. Good ordinary Java quoted 454 to 46 in the 
above sale, prices being generally rather under valuations, and 
against 47 to 47} in September. Yesterday 4,377 Costa Rica 
partly found buyers: low middling to middling at 90s to 98s 6d, 
being full rates; mixed qualities ranged from 70s to 80s, and fine 
ordinary, 81s to 88s. 2,619 bags other foreign were chiefly bought 
in. A few lots low Rio “without reserve” sold at 50s to 5ls. 
Washed Rio withdrawn. Some Guatemala sold from 70s to 81s. 
57 barrels 530 bags Jamaica were taken in, part at 70s for good 
ordinary. A few lots damaged sold. 227 casks 17 barrels 158 
bags plantation Ceylon realised last week’s rates, ranging from 
101s to 106s for low middling to middling, and 106s 6d to lils for 
good middling to bold. 1,106 bags East India part sold at 
73s 6d to 75s for native Cochin from the Cape, sea-damaged 
and repacked. Fully fair Rio to arrive per steamer sold at 57s 
per cwt. 

Imports and DELIVERIES OF COFFEE, ba 19, eh on hand. 


1878 77 1875. 

Imported ............ to 200... 58,000 . 50,100. 58,300 
Delivered ..............+.+ 18,570 ... 18,100 18,200 17,350 
Exported ...........0.0006+ 27,510 ... 31,240 . 34,660 36,950 
BIGOT och crnccvontyreoncnces 15 - 15,040 . 10,890 ... 14,050 

Delivered last week 1,251 tons. 

Imports and Dertverres of Ricz to Oct. 19, with Srocxs on hand. 
1878. 1877. 1876. 875. 

Imported ............ tons 75,170 $8,300 ... 91,460 ... 69,030 
DeBvered .....5.005++.0++- 88,92 77,660 ... 77,280 ... 92,040 
SII g5ccancadrentorranpetva , . 48,000 ... 42,060 ... 24,330 

Saco.—Of 1,210 bags small grain chiefly 17s 6d to 18s 6d per 
ewt for grey and brown. 


Taproca.—1,032 bags Penang one-third part sold: very low to 
good 1$d to 2§d. 522 bags Singapore part sold at 23d per lb for 
ood. 


Buack Perper remains nearly as last quoted, with limited trans- 
actions. 943 bags Singapore by auction were withdrawn at 34d to 
33d. Business since done at 374d. 200 bags heavy brown Malabar 
were held above the value. The sound portion of 1,623 bags 
Penang out at 3d to 3id. 200 bags sea-damaged realised 29d to 
2id for first-class, being 4d per Ib decline. 391 bags Trang with- 
drawn. The stock has been further augmented to 5,100 tons. — 
Wuire Pepper has declined 7;d to }d, but the market remains 


| dull. 849 bags Singapore were partly sold at 53d to 5id for fair to 


i lb for 
| good. Of 258 bags Penang, a few lots realised 5jd per 
good bold, the remainder bein withdrawn. 
Srocxs of Pepper on Oct. 19. 
1878. 1877. 1876. 1875. 1874, 
Black on nntome S070. MEO) SD” ogo 1280 


OruEr Srice.—5l packages Penang brown nutmegs only part 


Ste. which | 

easier rates, excepting for 1 box very bold 58's, which 

ae 5s 4d; 848 saa a 3s 6d; 120’s, 1s 10d to ls iid. 31 
packages Dutch withdrawn. Of 9 cases Penang mace 2 cases 
common red sold at 1s 8d. 82 bales Zanzibar cloves partly sold at 
uneven prices: good, 1s 34d; middling to fair, 1s 2§d to 1s 3d. 
28 bags Amboyna were bought in at 1s 4d to ls od per Ib. 600 
boxes Cassia Lignea part sold at 40s for unworked, but 320 cases of 
old import, dark and coarse, brought 38s 6d to 39s 6d. _ 823 bags 
Be half sold at 16s, being a decline of 6d. 


ginger about | 
ma 163 page Cochin withdrawn. Of 1,380 bags pimento about 
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———— 


200 bags sold from 4$d to 43d per Ib for fair to good, being last 


| 
k’s rates, but the market is dull. : 
“Sanrveras—A duil tone pervades the market in the absence of 


speculation, and transactions have been small at lower rates. 
Imports and De.rverizs of SALTPETRE to Oct. 19, — —. 


78. 877. ; 
I RT tons Tee ase 6800... 8,710 ... 10,980 
Solved oe odeaiahiaanae 8,320 ... 7,700 ... 8450 ... 8,820 
OS SERS ee 3600 ... 4,470 6,280 ... 5,440 


Cocutneat.—The market is flat. 1,057 bags Teneriffe by 
auction only part sold at 4d to 1d reduction, excepting for good 
uality blacks, these being steady. Other kinds easier, but 
e Honduras silver realised 2s 6d down to 1s 11d for 
common. 53 bags of the latter partly sold. The quotations of 
Teneriffe as follows: silver, 2s 1d to 2s 3d; black, 2s 2d to 2s 10d. 
80 bags Mexican part found buyers at 1s 11d to 2s 1d for silvers; 
blacks taken in at 2s 1d to 2s 2d per Ib. 
Imports and DRLIvERIES cares = Oct. 19, with oe on aes 


900 ) 12.750 17.290 
Imported............ bags 12,990 14,180 ... : 
IONE se snsictsintecevee 15,020 13,620 ... 15,860 . 21,320 
Raa a 4950 ... 6240 ... 4,380 6,740 


Inpico.—There were only 552 serons Guatemala offered at the 
periodical sales on Wednesday, and 301 sold at July rates to 3d per 
ib above, but prices not equal to those obtained privately in the 
interim. 

Orner Drysartery Goops.—At the public sales this week, 205 
bags free cubes "Gambia were taken in at 26s. 354 bales pressed, 24s. 
447 bales block at 18s ex quay. Privately, business at 17s 6d to 
17s 9d. 1,881 boxes cutch part sold at 23s to 23s 6d. 1,500 bags 
Bengal turmeric were bought in at 15s to 15s 6d. 440 bags Cochin 
part sold at 15s 9d; bulbs, lls 3d to 12s 6d. 168 bags Madras 
bulbs out. 4,972 bags Myrabolanes part sold at 6s to 8s. 60 cases 
China galls withdrawn at 51s, and 50 cases Japan at 56s per cwt. 
50 chests lac dye sold: A B at 53d to 6d per lb. 

Suetiac is quiet. 287 chests by auction about half sold at 
rather lower rates: dull livery and native orange, 60s to 62s; 
B P (in diamond), 65s per cwt. 

SrickLac.—610 cases Siam by auction part sold at 2s decline, 
from 45s to 49s. 

Mera.s.—The markets are unsettled and without much prospect 
of improvement. Upon imported copper a further decline must be 
noted, and the demand is not active at the very low prices attained 
yesterday. Chili g.o.b., 551; a decline of 21 10s from last week’s 
rates. Quotations of Australian have varied but slightly. Foreign 
tin has sold at uneven prices, ranging from 55! to 56l, but this 
morning the tendency is towards more steadiness at the latter 
figure. English ingots quoted 611. The shipments of Scotch 
pig iron last week were nearly 10,000 tons. Prices steady: latest 
sales at 44s 1jd per ton cash. Manufactured iron remains without 
improvement, and some of the quotations are nominal. Lead 
dull and rather lower this week. Quicksilver has sold at 61 15s 
per bottle. 

Jore.—During the week, about 3,000 bales have sold in dock at 
previous low rates, and 1,000 to 2,000 bales to arrive in Dundee. 
Yesterday, a cargo sold{for the continent, viz., 7,000 to 8,000 bales 
native marks at 131 15s to 151 per ton,c. f. andi. The weekly 
report of the Dundee market does not show any improvement there. 

Hemp.—On Wednesday 2,531 bales Manila by auction, partly 
found buyers at low rates: fair, 221 to 221 10s; common brownish, 
201 10s to 211; very good, 251 10s ; damaged, 211 to 231 10s. Small 
parcels of other hemp partly found buyers, including Bombay at 
om China at 121 to 131 5s perton. 25 tons Polish Rhine with- 

wn. 

Linszerp.—A moderate demand exists. Prices are steady. 
Calcutta, 49s ex ship; October to December vii Cape, 50s to 
50s 3d. Bombay to arrive sold at 51s, ex ship terms. A cargo of 
Azov sold at 47s 9d per qr for the United Kingdom. 

O1r_s.—The downward course in prices of seed oils has further 
progressed. This morning English brown rape is quiet. On the 
spot, 31/ to 311 5s; last two months, 311 5s; first four months of 
next year, 311 10s. Refined, on the spot, 331 to 351 5s. Linseed 
oil has fallen about 5s, and the market is without animation. On 
the spot, 271; last two months, 261 10s to 261 15s; January to April, 
262 10s to 261 15s. Cochin cocoa-nut has been neglected, and prices 
nominal. 491 paid for Ceylon. Palm quiet. Fine Lagos, 371 per 
ton. Common fish oils at present nominalin price. The failure of 
the Davis Straits Whale Fishery may have an effect. Sperm still 
quoted 65! per tun. 

Prrro_eum Ori.—A large business done at 7}d to 73d; last two 
months, 7§d to 74d; January and February, 7{d per gallon. 

Spirits Turpentine. — Lower rates have been accepted: 
American, 21s 6d to 21s 94; November and December, 22s per cwt. 
Stock, 27,777 barrels. 

TaLttow.—A quiet tone has prevailed, and this morning’s prices 
of Petersburg show fully ls reduction. New, 36s 3d; October 
to December, 36s 3d ; December,36s 6d ; January to March, 36s 9d; 
March, 37s "per ewt. A full supply of Australian at public sale 
this day, the particulars of which will be found in the postscript. 


POSTSCRIPT. Fripay Eventna. 
Sucar.—Prices are without further change and the market 
quiet. Of 2,680 bags Mauritius by auction part sold at 17s to 19s. 
153 casks 7 barrels Porto Rico were withdrawn at 28s to 24s. 
| Several parcels of crystalised Demerara by auction part sold at 
| ensier rates, viz., 27s 6d to 29s 6d, including part of 3,151 bags. 
| Total casks sold 129, making 842 casks for the week. 
Motasses.—451 casks and barrels Mauritius were taken in at 8s. | 
Corrrr.—62 casks 7 barrels 45 bags plantation Ceylon sold at | 
rather higher rates. 30S packages Mocha were chiefly taken in. 
Ungarbled at 83s. A few lots short berry sold at 100s. 124 cases 


— 
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937 East India part sold: pale and grey; 80s 6d 
mixed Mysore, 95s 6d ; Wynaad, 103s to 107s; tl 73s to meet 
764 bags foreign part sold at 90s to 95s for grey Honduras. ’ 

Ricr.—No business — 

SaALTPETRE.—100 tons Bengal sold to arrive at 18s1 
with allowances for refraction above 12 and 15 per at ~ me, 

SHELLAC.—92 cates button part sold at 50s to 63s per ewt, 

Mertats.—Foreign tin steady at 561 10s to 57s. Copper legs 
depressed, Chili, g.o.b., 551 10s to 561. Scotch pig iron, 435 94 to 
43s 10d per ton cash. 

O1Ls.—At auction 72 pipes 100 casks Cochin cocoa-nut withdrawn, 
Of 119 casks 38 pipes &c. Mauritius, a few of the former packages 
sold at 481 per ton. 

TaLLow.—1,380 casks Australian by auction, two-thirds sold at 
about last Friday’s rates. Fine Australian mutton 37s 6d to 386 : 
other kinds in proportion. Fine beef, 36s 3d down to 35s 3d 


per cwt. 
ADDITIONAL NOTICES. 

Tza.—The market has remained quiet, but steady as a rule. 
The accounts from China regarding shipments are beginning to be 
more favourable to importers, and it is believed that the total 
supply for the season will fall considerably short of our require. 
ments. 


GREEN Frurr.—Messrs Keeling and Hunt — rt that the few 
prices, 





oranges already arrived this season have good 
Lemons without alteration ; Brazil nuts still in demand ; Barcelona, 
nuts unchanged; French chesnuts lower in value; Almeria pes 
of good quality required, common cheaper. Few St Mic i 
apples sold at high rates. 

FLax.—Only a few retail sales made this week at recent prices. 

Hemp.—Not any alteration in Russian. At the Manila sales 
this week, out of 2,500 bales offered nearly 1,000 bales sold, chiefly 
damaged, at steady prices, as compared with private sales. 

Sm.x.—Public sales still progressing. There has been a far 
better demand for thrown silk than was expected, and the more 
useful descriptions were eagerly competed for. 

Tosacco.—There is scthing of importance to report in this 
market. Manufacturers are still disinclined to operate for more 
than their immediate requirements, although holders show every 
inclination to meet the views of buyers, and freely make conces- 
sions when any quantities are taken. 

LxeatHer.—There has not been much activity in the demand for 
leather during the week, and at Leadenhall on Tuesday, the trans- 
actions were unimportant in extent. There was an average 
attendance of buyers, but they purchased with caution. The sup- 
plies of fresh leather were equal to the requirements, and prices 
were unaltered. 

Metaus.—Copper has been very flat all the week, but at the 
close there is rather a better feeling, still the amount of business 
passing is small. Tin has been very steady, and closes at an 


advance of about 1l per tonon theweek. Iron: Scotch pigs, 43s 9d. 
Lead unchanged. 





METROPOLITAN CATTLE MARKET. 

Monpay, October 21.—The total imports of foreign stock into 
the port of London last week amounted to 18,946 head. In the 
corresponding period of last year we received 19,340; in 1876, 20,039; 
in 1875, 18,499; in 1874, 9,900; and in 1873, 15,991. The arrivals 
at Liverpool, Southampton, and Bristol, from American and 
Canadian ports last week comprised 1,665 head of cattle, 3,265 
sheep, and 550 pigs. 

The cattle trade was dull in tone, and the tendency of prices was 
adverse. An increased number of beasts was on offer. Those 
from our own grazing districts were on a more liberal scale, and 
there was a —_ show from Ireland, but the Scotch supplies were 
again short. Throughout the demand was heavy, and the tendency 
of prices was in favour of buyers. The top price for the best Scots 
was 5s 10d per 8lbs. Many good shorthorns and Americans did 
not make more than 5s to 5s 4d per 8lbs. From Lincolnshire, 
Leicestershire, and Northamptonshire we received about 1,850; 
from other parts of England about 200; from Scotland 35; and 
from Ireland about 1,500 head. The foreign side of the market 
was not so well supplied with beasts. The American receipts were 
less, numbering only some 500, and there were not many Danish 
or Spanish. The trade was dull at depressed currencies. The 
sheep pens were only moderately well filled. There were no 
Americans offered. The trade was quiet at about late rates. 
best Downs and half-breds sold at 6s 10d to 7s per Slbs. Calves 
were quiet at about late rates. At Deptford were about 2,000 


beasts and about 7,000 sheep. 
SupPpPLiges on SALE. 
Oct. 23, 1876 Oct. 22,1877. Oct. 21, 1878. 
UNNI Sicacsanshedatesestekeisbeemerine EE csssusend UD tcsvesecke 160 
SID: Sncnitencitlie peda sitieei ie deik BEES pieentode ME dsnsnence 10,280 
CRI - cacccpiuititindesanicdiidedcincshl BP Reenckied FO Mads 280 
ER ae GP > wtactee DD  saasoccel 70 





METROPOLITAN MEAT MARKET. 
OctoBeR 21.—There was a large supply of meat, and trade was 
very bad. The sonenring were the prices :— 


er 8 lb by the carcase. a 
s sd sd 8 
Inferior beef .................. 2 8to3 8} Inferior mutton ............ 3 0to3 8 
Middling ditto ............... 4 6| Middling ditto ............... 40 4 . 
Prime large ditto............ 4 8 5 0} Prime ditto .................. 5 0 5 ° 
ie Soe AT 5 0 5 4| Large pork..................4: 34 3 
EE actctachocll tk, aa nce 54 58 vere it ee, eee 40 44 
OorosER 24.—There was a moderate supply. The trade was 
dull, as follows :— 
Per 8 lb by the carcase, a 
sad s sd 8 6 
ee dacincoase tre 4 000 S 6] Weed ....-ccccocccssssoccosesascoee 5 Ses 
ND iteteaie eee 4. @ . BD 1 Becks cecdcarseeestneen 3 0 















a 
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POTATO MARKETS. 
AND SPITALFIELDS, October 21.—There was a mode- 





UGH 
Te amnats but disease was very prevalent. Trade for the better 
rate § tions was steady at the following prices. 
descrip Per ton. Per ton. 
8 8 
cami SD Bie FID vcsisecentesncccncececstescese 1 
Kent ragntt QMO | Victoria cece 3” 130 
Kase Pe a 60 a hrcecdeeceeevetensnecssecn 80 100 
Champions oo eehensiaaal 65 75 
LONDON COAL MARKET. 
Oct. 21, Oct. 23, Oct. 25. 
s da - . s d 
«de West Hartley. .....+:-e-se-eeeerereees cos. econ, BS WD dccecs 14 9 
Boosie vell West SR sear ci Soatieis ee, eee 14 9 
qlisend—Hett0m ....-..--sereerereeeseeeeeres MC . asenac ee ec 18 6 
Hetton Lyons .........-00ecsseeeee ee We eskoee See aioe 16 9 
Hawthorns ........+000-+reer-ereee BD nsesee wee” sheoee as 
ON coca atiatttietesnveen 18 0 aes eV... 18 0 
Original Hartlepool ............ 18 6 ...... ian 5 peeeee 18 6 
WDD . coresorssctgocenbetennadesasees we ME “acgsed Be Oe 16 9 
South Hetton .........-....00000  ¢ ee bee’: auaane os 
WARSI °c; oeidcrniaaasgroacdonne eG Ue te a ae 16 9 
CMMI... ich ncd cpanaesanevaelsene Sais eobnn : Soe ae 
Chilton Tees .........ccccsseeves seks wGbicai Oe WR henets ua 
TEM. <<< pceaunsenootnnnnestesss Fan wastes art ces | 
Kast Hartlepool................+ Bids! seta per a 
Thornley ..........-0:00:seeseseeeee eee neces ae We sheen one 
TOUT cisarseracenisnscbbcsieees aa teas dea et 18 6 
—————————————————————EEEE£E£&[#Ee—w 


Che Gasette. 


I'vrspay, October 22. 
BANKRUPTS. 

Samuel Beverley Jones, otherwise Samuel Beverley, 5 Beverley | 
terrace, Ivanhoe road, Denmark Park, Camberwell, late of 3 
Bellenden villas, Bellenden road, Peckham, builder. 

Cecil Robert Daly, 27 Huntley street, Bedford square. 

Richard John Farmer, 57 Praed street, Paddington, manager to a 
boot and shoe dealer. 

Charles Allen, Newbold Moor, Derby, farmer, grocer, draper, and 
general dealer and beerhouse keeper. 

Edmund Bates, formerly of 184 and 188 Lower street, Deal, tailor. 

Joseph Perigoe, Goods Station road, Tunbridge Wells, and Hails- 
ham, Sussex, builder and brickmaker. 

John Smith, Great Durgates Farm, Wadhurst, Sussex, farmer. 

George Chapman, Edward Towers, and William Robert Clouston 
Horne, Waterloo and Cowpen Quay, near Blyth, Northumber- 
land, iron shipbuilders. 

James Duffy, 47 Milton street, Liverpool, marine store dealer. 

John Dovener, Westgate, Bradford, grocer. 

SCOTCH SEQUESTRATIONS. 

Simpson and Company, Gibbshill road, Greenock, rivet manufac- 
turers and smiths. 

Archibald Keir Murray, Bridge of Allan, bookseller. 

William Howie and Sons, Calder street, Govanhill, Glasgow, 
builders and contractors. 

gest and M‘Intosh, Pollokshields and Glasgow, joiners and 

uilders. 

James Orr, deceased, Highfield, Dalry, and Gree, farmer. 

James Croalland Lauchlan MacIntyre, late partners in the firm of 
Croall and MacIntyre, 184 Buchanan street, Glasgow, property 
and mortgage brokers. 

Robert Taylor, Cockburn street, Edinburgh, commission agent. 

George Cruickshank, Chapel street, Peterhead, tobacconist. 





THE GAZETTE OF LAST NIGHT. 
a BANKRUPTS. 
William Smith, 4 Hanover place, Regent’s park, builder. 
James Varnum, Skinner’s Arms, Great Suffolk street, Borough, 
licensed victualler. 
Alexander Fergus Wood Reddoch and George Luscombe, 4 Gold- 
oo street, Wood street, E.C., commission agents and co- 
ners. 
Thomas Merriman, 37 Noble street, Falcon square, tie manufac- 
turer and warehouseman. 
John Stuart Nicholson, 10 Kempsford gardens, Kensington, whole- 
sale stationer. 
John Henry Loftus, 9 Mount street, Grosvenor square. 
William Alsop the younger, Cotes e, Swinnerton, Stafford, 
er, cattle , contractor, and worker of thrashing 
machines and steam ploughs. 
Joseph Jewkes, King street, Wolverhampton, iron merchant. 
mas Sparrow and Joseph Raybould, 41 High street, Birming- 
Po — a B ham 
opwood, 121 and 122 Bromsgrove street, Birmingham, 
furniture dealer. 
Braithwaite Atkinson, Great Crosby, near Liverpool, builder. 
Reverend C. J. Naters, Blyth, Northumberland, clerk in holy 


orders. 
SCOTCH SEQUESTRATIONS. 
John Laird, Lochee, quarrier. e 
ba and a d street, Glasgow, stationers. 
S ey olly, 11 Rosehall terrace, Dalkeith road, Edin- 


mae Dunn, 56 Albany street, Leith, flour merchant. 

Juliam Miller, Cambridge street, Edinburgh, joiner. 
ohn Innes Wright and Company, Glasgow, merchant. 

Archibald H , Bath street, Glasgow, merchants. 

Mackinnon an 

Gavin Wallace 

merchan 


Tannahill, Crown Point Tube Works, Glasgow. 


— 427 Argyll street, Glasgow, grocer and provision 
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Le tte 
oii STATEMENT 
mpo rts, and Home Consumption of the followi articles in the 
42 weeks ending Oct. 19, 1878, showi = ined fei 
the corresponding period of 1877, ns °* O% 1 compared with : 
FOR THE PORT OF LONDON. 


*.* Of these articles duty free the deliveries ' . 
for Expo 
the head Home Consumption. or rtation are included under 



































| 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 
ecient a ei 
DELIVERED Stocr. i 
1878. | 1977. | 1878. | 187. 
: tons. tons. tons. | tons. 
ee lib sealmiiloninatic ay 85,957; 18,978 14,845 
BD elitcisescssneasad 1 3,969 
MR ciissthiesaiieeg 6,301 | wae, . 
- a pabdinsecmeniteiien: 956 ¢ 10,357 | 197 f 5,119 
a 5,406) 15,371) 395, «6,174 
ae ‘a ae ee 
Manila, Java, de... 17,688) 96 yey) 10,218 eee 
Chine esereteerrrnee 15,485 6633 5 168 
CODA neceeresnreneeneen 1915, 2,008 199 = s-:1,164 
Brazil IE PR OSEA HH 7,538 5982) 4566 1648 
: SY? RE 28 6417, 3846 763, 2,336! 
Biased. 66,617} 41,950 1,271) 3,372 
Sct 209, 





247,201) 216,136, 59,366. 4 





ImpPorTepD. 


——— TS | < | <stesste — 








$55:390 1,450 11512,603,770 2540.6 

| ',115}2,893,770 2,540,475 | 

East India...| 240,165) 454,590 188,415) 179,110 183,690 293/355 521,640 | 

Foreign......| 7 197,145 37,395 
| 


EXxporTep. | 
Vatted ...... emmeccied actes-sure 772,920} 710,010} 402,480 438,165) 428,760 409,950 | 
Total . 


_|:415,300'5,701,408\2,108,57012077 425 1,972,315 2,169,865)3,919,950 3,895,695 | 


gals. gals. 
West India..'2,796,440'2,919,915 








gals. 

947,880 1,009,710}1 
356,175, 
116,895, 169,290 


_ COCOA. | 


Exported. |Home Sileiitin! 







































ImPorTEp. Stock. 
__| ewts. | ewts. | ewts. | ewts. | ewts. | ewts. | ewts. _| cwts. | 
B. Pintation| 100,668, 72,297| 10,790 82,499} 69,899} 23,204) 23,368 | 
Foreign....... 14,897| 29,582) 14,369) 18,49} 5,372} 13,552] 3,740, 12,382 | 
Total ...| 115,565 101,879} 25,150| 21,482' 87,871 83,451| 26,944. _ 35,750 | 
COFFEE. 
tons. | tons. | tons. | tons. _ tons. | tons. | tons. | tons. | 
West India. 3,327) 3,213) 2260, 1858 885) 114) 1074 768 
Ceylon ...... 21,335, 31,624, 12,971) 17,559 8,880 10,304) 4,895) 5,774 | 
East India..| 7,843} 6,581 2,673, 2287) 4187) 3263 3,086, 2428 | 
Mocha. ...... 835, 1155) 350 357) 541) 517) 514) 607] 
Brazil......... 8,676] 7,744, 6,265) 5,175} 1,895} 1,132; 3,692) 3,108 | 
Other Frgn.| 6,169) 7,603} 2978) 4,054) 2184) 1,726) — 2,359 | 
Total ...| 48,185} 57,990} 27,506, 31,240} 18,572 13,082 15,922; 15,087 | 
aan a —— | 
RICE......... 75,173} _ 88,295) 88,924| _77,662| _30,610| 47,999 | 
PEPPER. 

tons. | tons. | tons. | tons. | tons. | tons. | tons. tons. | 
White ........ 1,730| 1,571]... ial 1,565, 1,393' 1,024 901} 
Black.........|_ 6,809} __ 6,155) _... ot 7,020|__ 5,972} __ 5,073) __ 4,421 | 

pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS. S503 2,072| ©... be. 2074 Leis 2,009, 1,398 | 
CAS. LIG...| 40,683, 48,623)... $1,194, 19,438 68987) 65,104 | 
CINNAM’N| 12515, 11,453)... 13,291 14,057} 7,355, 6,983 | 
cease | cence | quate: cesses eee || eee | SRS 
| | 
bags. | bags. | bags. | bags. | bags. | bags. | bags. | 
PIMENTO..| 19,206) 24,101)... fe Fro 30,467! a 


RAW MATERIALS, DYESTUFFS, &c. 


serons. | Serons. | serons. | serous. | serons. | serons. | serons. | serons. 




















COCHIN’L .| 12,987, 14,183)... Re 15,017, 13,619 4944 6.235) 
chests. shee chests. | chests. | chests. | chests. chests. chests. | 
LAO DYE..| 2,569) 5,697) ... ia 3,68 2, 13,012) 14,423 | 
ns. tons. tons. tons. tons. tons. tons. tong. 
LOGWOOD.| 6,983) 8,742)... ad 8,1 8,826) 5,071, 6,490 | 
FUSTIC ..| 936, 707) ... |... 1,192) 998} —'170,_~—S 47 
INDIGO. ae 
ests.) chests.) chests. | chests. | chests. | chests. | chests. | chests. 
East India... . 15,328 7 15516, ... sag 16,392, 16,837, 122 15,314 
serons. | serons. | serons. serons. | serons. | serons. serous. serons. | 
Spanish Sar 6,355}... a 5, 6,015, 1,525, = 
Tia , 16: 
SALTPETRE. | 
trate b tons. tons. tons. tons. tons. | tons. 
"pais “ “7815 “6,858 te | sii | ea 7,700| 3,656) 4,469 | 
NitrateSoda| 8,519 6,853)... BE 9 13,106} 8,922) 7,427 













bales. | bales. | bales. | bales. 
94,974 27,808 27,165 


| 901,000, 447,530 
Se 


474,695 | 


- 
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Tt, 
i asa 
dos d | Sugar (continued) 8 
Plumbago— owt 12 0 16 0 enue or comumptn. 6 % 
Poets (on) — Belcan gg 4 -| Coplem ep oe o| 2 2 § | 
COMMERCIAL ‘TIMES. > hace ..23 Buttor—Irish..porowt © 9 0 © SOD ope 18 0 » 0 . 
j wh. RRENT. ected se teeeeeernencenes 0 Fri fresh, ee 98 0 102 0 Treacle tO eee reeeeeereceoees : 
WEEKLY PRICE CU list ee ; 7“ 0 J ed—Waterfrd. 70 0 71 0 roe Se bas 87 0 38 9 
he pine Oe Se eae Sepenaaet Saas SF gS ec speeder: os 2% qunany lowren, wees 30 0 31 9 
* ° Fri eesoccccececoncrssoes 0 a lost 66 0 eer 2] 0 29 0 
are revised on h ment. Sultana 5 0 0 MN isl on as 6 0 I cases ce 
t firm in eac Eleme ...... Michael pes 0 0 Hambure .................. 59 0 refined, f.o.b. in Holland 
ee DON, Frrpar EVENING. a pas, : : 00 — Gn ae 100 0110 0 — loaves su: rfine... 27 3 27 6 
arrow Root—perlb. sd o 5 Valent [3.8 oo ee nom?) Se 0.1 26 6 % 9 
St Vincent low to good... at 0 7 Senouses an per box 0 0 : : Lard — Waterford and 56 0 60 0 ee i ab - : > : 
a errs 944i 00 00 Cork and Belfast ditto. 0 0 as — Noi — eons 
Ashes— -2 es w wks ~eetescmenen ‘or ; : 
pvt. Gunoda lat apnpens . : 33 6 ees tone , = > . 10 Ferkin ane rata. ° : Dalginn retaet tod. om. o| 
Brimstone | Blax—dnty free per ton American 150 0 8% 0 30 0 
rimstone— ton £510 0 0 conan a Pt eae . : : Pork—Amer. & Can.pr. bi 5 0135 0 Crushed, No. te. > ons 
Rough ............ ..jper 815 0 0 i Dubecvane, ibiead 0 0 0 0 | Beef—Amer.&Can.pr. 54 0 58 0 Frenc ves, : 
hic ncdeoodindnne mye Ww” 13 ° St a ees - 0 6 0 56 0 z : Saltpetre— v ewt 18 9 % 0} 
OUND svvsvosvwse.sescceneese ; ad 8 ian, Scutched ...... eriean, good F 0 52 0 | Bengal ...... aaa 24 6 0 
Gooos iy id per ib ee i 2 3 | Gonda new a Boda... 40 4 6 
Trinidad..p ee SO ~ pede Nitrate 
Pair to gd. acta OF cia : Gutta Percha—per 0 29 Son etiswain savew’ 9 : = : Shells—M.-o’P. per cwt. 020 6 
Grenada ........ nei Tl ssechieahandnmtnaneen 6 — Chi a, Manila,gd tofinels0 
Guayaquil ........ rae 100 © 0 0 Reboiled neekaaabiaaiie e , ; s | Bengal, table ............. 99 ll oO Boubay do 140 0160 9 
eee eee sear a oe *Y doan.pton 2510 27 0 Se irene Sous Tortoise, E.1,doperlh 8 0 28 9 
— i per Ib. Petersbrg.,clean.. 32 0 Se eciltecanmaa ae owt. 
Gemoe—Duty 1) per | © 102 ° Rige Sdn 2» : i Japan ns 4 50 ll 0 St Petersburg, lt YO. 36 6 0 0 
7 i 103 0 119 0 EIN: nsthccscoscheniiehinenuan 16 0 2 0 poe 1 perewt 17 6 22 Australian mutton,fine 37 6 38 0 
Native, food ordinary. 7 O18 0 | Rast Indian Gann... .2s ieee re 102 0 Do beef do oee.scs..., 338s 
lantation Be ne cameronnem 16 0 47 0 aa wat areas onsen 
gel amy. Sn Le. B98 S| ee __ ae : Tapioca—ELfiakeplb. 0 1! 0 9 
ae “70 — 0 Fibre oeeees era s d 5 da Livery and native seeeee 60 : = 0 Pearl GbOs oocgvoes ee ; . : A 
Hides—Ox ar—Stockholm. rl 
Manila, fair Indan "6 0 72 0 B. A. and M. Vid. . a ° 7% Garnet AC ......... Looe 0% 0 | head ..... — a 13 0 13 6 
fai Beathyae.... eT 01060 0 Do & R. Grande, salted 07 08 Button, sorts A eth 50 0 75 0 Sea aah 6a per Ib 
Stecha, Stowe 0 = ° Brazil, Dry eet O 4 0 7% a enes sciapiona toes 4s 0 30 0 Congou, common to fair. 0 > : : 
en nine to pa 0 108 0 oe ee 0 4 0 < Bticklac, au eh * Medium to good......... 9 26 
Costa a ai S282 Ria, dry Rio Grande ...... 2 : 8 Bengal—Surdah . ye 2 0 15 6 en eas 0 9 +2 
Central American oo 0102 0 West Coast hides... 0 8 Sear | sdbembine oieerces eS Sf Sdee cee. 0 16) 
nerior. 74 0 376 0 | Cape. salted ........ reo tofinst. 
Donel Wiis tows oapeaine 72s Astfalan wn 0 4 i vl ae 8° 2°? Canton sented pene | se 
yeavopedcinapmaiane . New OPK «0.2 .eeeeseeeeeeeees eS 6. ene crs common to finest ... 
: on toad channel... 57 : = : East India see eeeewereee : ‘hde. : at 10 0 Rad re No. 1 ie 0 0 : 2 Pekoe nit aan cei ; a 4 
- Common channel......... = 0 $8 0 Suttee tee te (last — ene bedadietabivaoenste : 6 Twanky,commenbo Ena. 0838 
| Washed . stab eee eens 62 0 69 0 rices) D..  e e e 17 6 Hyson, co 0 5h 1 8 
| senaaia . S| ae 14 6 H com. to finest. 
a qavee er 47 0 @ O J a 5 7 5 8 eee nnne 06 18 6 Y. Hyson, m.to finest. 0 6 1 6 
1. , mjc . = a ere 2 ee) ecled 9 6 8 6 Geis bales SS 30 
.* Mavtras West fairtogdfar st st ineirncer sore Ee 5 1 Eonpcctied,. edmerrdeyss u 0 16 e Indian Pekoe Se cr 1 ‘ + 
Tinnevelly do £ d & d K ar ere an 3 0 Re-reeled . sedan 6 Orange D ~niesscumubcoifise 0 9 1 0 
. a pubes pers 7” | | Rewreeled 1666 18 a $2 cdnonenesane 
emicals 1 0 0 | Guate —per Ib n—Low to fine .... 1 0 acute SS: ae 
& Acid, _— covce ef POE - ; 4a 0 4 oy peneallads ninein 2 : o — rn * : = 0 a ee ae Tse 0918 
: oes i ne nore Persian ..... —. 00 00 a and 
| me eee of 0 : Pare e lb bs O11 1 6 Italian—Raw, Pte oo 00 =, Wd.—Dantzic 0 
8u ~~ rd per ton £626 0 6 eras wosied soe s Se ot ae Fossom a 00 00 & Memel fir..perload 40 0 9 0 
eam, emp shonin DSO: Sk 2 Bt See... 50 [is Other kinds sdmont... 27 0 32 0 OP. iccccavsbamcel 50 0 60 
Ammonia, ca per ton £30 0 36 0 English batts. 16 2 1 8 210 | Organzines—Piedm 2% 0 30 0 ost ee 30 0 40 0 
ee « kt OS hee “paper ~ > ee censor ncn a meee bosesvers - tan 
‘ Arron amp. per ew. 35 0 8 0 Foreign tia 33 I te ee bh 0 3 0 %| —  yellowpingjirg. 80 0 190 0 
LB Rowdee PTO 080 | Foren watis 6 r os oo r 
piecine pemiee S8 BS | cag ow BLT aS | Riek mae er 9 fo &. | X.Brwkscunpapine 8 0 8 
mean 44 $5 |meteemace dt PH Memreetae” 3 HS) mae 
Grea tartar, crystals 10 0 0 0 ing Hes vn. OA LG | White 73 ties 3333 
, ’ \ Tree 1 Lee eee eee 
2 “a Pak” bichromate.. plb . % : et Shared OO os 12 Cpenapen iat oe. 4 6 2 6 oe itintic = = ; 
; Ya IID ceccsevensuscsncchand 15 0 © © | Horse Sr aes ‘per hide 7 0 21 9 Do 3rd and 4th .... 39 0 40 0 | Wainscot logs 18 ft each. Wood— 
ork Hydriodate .................. oll om do ialish, r Ib...... ll 1 Cassia unworked 23 1 3) | Deals & Sawn & stnd. £5 0 13 0 
; ei IED: ccescninaeenmanies Sf 4 eo 09 21 —iieesiier |. Norway,Petersbg stn 0 2 0 
ton £11 0 t India ..... Cloves ? oa A 
14 Gal-Acetos "per 0 61 0 ° ee per'ton 3 0 @ 0 | _ Penang rot : Swedish... hohe 810 17 0 
o> a moniac pr ewt 44 0 45 0 Cake and i per ton 64 0 66 0 | Ginger—per .. 64 0120 0 Se ore re 710 1 
Sih — Der degree se 8s RRR wenn BSS ee we where 333 Saas oom 
Th ; icarbonate ...per : | Ra EE oan.) a re 6 wn Qo 
eo ee _ Crystals ex tt EE Be ee Grailaroo.. 66 0 6610 Bengal nnn ES Be re 017 110 
i Ja) hite.. 7 38 0 Australian, Wal roo... 0 64 10 African cvcces ai ord 54 0 65 0 . dec each a lie 0 0 
Ce) ur lead, w 26 080 do Burra ...... 64 a 5 4 rs 66 0 200 0 Dantzic ic,pr mille£130 180 0 
iar a ees ee ee ie | eee ee — Balti 5 
L 3OS, me. shate Quinine — i: . ok rib 0 5} 0 6 oe Ae, we perib 11° 3 0 _ Qucbeeperetandard do 72 10 75 9 
, > 7 lish, i in bottle. pr oz 1 12 3 Yellow metal coecceees pe 8 £ s ace es os 1 9 5 4 Tobacco—dut perlb 8 0 0 
so French ” ditto prewt 18 6 0 0 | Iron, i Deitch ..... 510 515 Spirits--Bum, duiy ids2d pergal ees hae 2 ets 
P aan ernpe. — ie 16 : . . Soe enee Deeeeereeeseneeees . : : : Jamaica gm _— 2628 Virginia leaf cetera 0 St $% 
; lio lish...pIb 2 HOOps .........0-+-0se00+e000- 10 10 0 dining tO see mtacky leaf... 8 
‘ x ; ne 2123 eh ce RET ble ; Se ne marks fineprf 15 17 te a rae cry 0 . = 
as Teneriffe silvers......pr Ib 20 210 Bars, Wales pen 5 ae pemeneneas tet ae ene a . Benvebeal «<4 duty 410 : 5h 2 2 
; is - es sD a. aie gaan . aaa 9 10 10 10 ET & Mauritius ae : : 2 Columbin. If .. duty3/6pr 1 * : 0 
a Cre Drugs— : x 60 lS > ih eatin . > ae IN one oe eeninnt ee 8 0 
< st India..perewt 80 Scotch pig, casl tone 15 10 1. = an ty 5/4 
aot caaieea. ag eae 2 Se reps 6.u 2 emt!’ y per gal, 0 8 0 mtine per owt 00 
‘2.2 om Eee gue > ° Spanish pig ............... 1b 0 0 3 38? ae 9 
5; ras Balsam, Pe : ae. 2. aie ahd per bottle 6 17 10 f 1875 96 98 American spi : pack 
. 2 Se Gapiel............... rewtl2 6105 0 — com.Silesian p.tn. 17 0 9 Vintage of | yo54 0103 Wool fnglish—pei 
: om Camphor, » China _ per ad. 69 76 Tn tixislieh blocks ...... 60 0 61 ° ist brand + j979 °°" 10 8 0 8 0 4 0 
ie Redes th $1 | Sere ote 8 | cg, Li Ba HS | mite been imese 0 2 
: oes 0 Sere ee eee rereeeeeereses 12 0 a wr 2 1 
; . cai po tf : * ; ; oo. iicittiienaianntl a. on - : c orn spirits ph ty paid : m4 3 0 Kent f an 13 ° 14 0 
; 4 eas . tralian ees eesetesceseowe iri Ss, 0. 14 - amelie. aren 
Bie i omananbe: SS ao 310 | Tin paden pecbes 1 9 2 0 ae ae ae Gore Othe wickiak 6 8 ie 0 
: 7 Cassia per lb a: | = ¢: kere 0 17 0 German spirits vo teeweweeeeres rts—C thng ee 0 
: Opim, Turkey fine -... poaxe - : = 0 potato... eseee 15 sang Britian W Inde refining 18 . = : Choioe sveounageteedte oo = . 
barb, China . 10 : i lined on 25 O BLO | GhOiOe nncenenen 
Senn Tinnemely gon 0 1, 0-4 | British ee en . 22s Crystalised -.... 21 0 2 0 Combing—Wetrmat 17 0 18 ¢ 
| , ope 55. weet ype ES Eg a eee ae a1 6 _* palletes Bo iw 
: is, China ... "per ewt si 0 = : Southern, pale ............ 1 - : ; Mauritius,grny, sk crystid = : 2 0 Common ......... “WoW ” 
: Saliswer, Bagel”. eo 6e! ua... me 08 Soe 2 SS oe -B 0 168 
} Turmeric, Bengal ......... 6.8 6) (eer oo 0 0 © 0 | “Low to fine pyeliow 19 0 28 0 COMMON 0.0000.» es 
4 . Gambier, block RE = 0 2 0 Se 0000 Bengal, low to me 13 0 18 0 . deiner sa 
: Cutch, good to fine ........ Gigi ree 8 8 0 9 Peting, low tone vllow Sone Sydney and Port Ph 12 232 
’ —_— BOM nc cecnereeccereereees , 
‘i ee marks...prib 0 a .= a ae ae o : 00 Low to good brown . ae 0 18 0 a 1 3 ; ; 
nthe ‘egummaans ae &- i direeeeisoosnaieenias 0 0 © © | Madras, native . 4 8 Ss Unwashed... "08 14 
OD cestmnniiitedeieal oe 
Bel ++». .per ton : > * . Seat Lined pie tet : - : Manila, dared rovpsanenonsneg oe > 15 6 Locksend pisses. 1 1 4 2 
, ainidisine = Rape. n ng Unc see eaa 
= atic, Jamaica $ Lg ae Brown, English wveonense " : 7 ; Siam aaa China, low to 6 2 0 aoe ee 0 & 2 
‘Cuba iy". 91 10 0 ae 2 8 2S uid es 1 0 | Locksand pieces... 0 9 2 3 
Lagmood, Campene v ~ 6 : : = a (Lagos) cvounpinijedpes = ; * = Low to eee oeeres 20 : » 0 Vv. D cael shoe 1 e i 2 
4 eee een meee ev an white...... 0 toneee 0 
i Jamaica 7 0 #710 | LardE 72 0 7% | Java, gr nd yellow ...... 0 23 Unwashed.............+. 69 11 
Sanders. .............. 14 0 | Petroleum ......... 15 10 0 Brown a OS SD | gate 13 
ee seeneeee 7 0 as Eng pea. 3 o 9 7 Havana.layedNoclaiis 2 : = : Gape Fleece lamb +70 i 3 
Currants duty 7s os ds a | OF 34:32 lentes co = hE Unwashed. 0 6 99 
Patras pra = 0 38 0 _—eawe= 0 51 O Bai itis None. 6 ax—RBees...... pr ont.a © 9 0 
we walarenanness 0 0 oe #6 #0 ayptn, good to fine crys 16 0 20 0 | EL White snc 
Gulf. reat - ° 3 0 7 ae "3% 476 00 | NUE Vaticcinahsesniteat cgay 
Pigs, Turkey.pewisatypd & 0 8 0 oe 
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The Economist's Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 





RAILWAYS. 
OxpInaRT SHARES AND Stocks. 


Name. 


Issue. a | sop Boden Nortamyton Del 
— Bex 100 j00 Bedford & Northampton, Def 
Stk 


K 100 | Do 


- 
i 
hare 
pa 
Highest 
Price 


Stee 
YS 
tie 

F" | 
& 58 

a 

on8e | 


erEESEE 


SSSSSESSSSSSELSE 
ae oe 
2 
2 
2 
& 


se eeeeeesemeewel eee 


tg a4 


if 


C 
es 
eau 


“Gea 
S888; 


REREER EERE RRR 


” 


nn 


2 
: 
Bae 


& 
: 


Do Pf ; 

Do Df ? until6 % is pd. Pf 5 139 
Do Cert. of Contin. Rights 30 
Lond. Chat. & Dover,Arb.Stk. 25} 
London & N.-Western, Con... 141 
London & Sth.-Western. Con. 130} 
62,0001 Stk100 London Til. & Southend, Con. 92 


& 
= 
Se: S2SSs= 
o 
2 
w 


i 
ZESE 


use 


3 
z 
z 


“Stk 100 Man. Shef. &. Lincoln. Ord... 75} 
1 ie oe 100 Do Pf¢ Df recivs. no div. > i118 
1'152510 Stk 100 _ Do Df ¢ until 6 % is pd.Pf 5) 375 


nee litan, Consolidated.../111 
Do een, no div.) 132 
Do Df t until 6 % is pd.Pf 5 . 
Do New, 1878(Interim Cts.) 44 
Metropolitan District, Ord...| 57 
Metropolitan & St J ohn’s Wd.) ... 
90,853,372) Stk 100 Midland, Consol. Ordinary .. _ 
830,001 Stk 100 Monmouthshire .................. 
3,860,754 Stk 100 North British, Ordinary ...... Teh 
| 2.422,4851 Stk 100 , 
| 20,962,5991 Stk 100 North-Eastern, “ Consols” 
1,975,000l Stk 100 North London, Consolidated 167 
$,230,1401 Stk 100 Nth. Staffordshire, Con. Ord. a 


$8845 
2g 23N3 
deste 
SeeRRE 
BSstss 

< 


276,001 Stk 100 Rhymney ...............c eee: 

583,3401 Stk 100 Shropshire Union ............... 703 

553,921 Stk 100 Somerset and Dorset ......... 6 
3,419,460 Stk 100 South-Eastern, Ordin .-- 126 


2239,030 Stk 100 


Do Pf ¢ Df recivs. no div, ) 133 
2,289,0301 Stk 100 


Do Df?t until6 % is pd.Pf 122 


800,0001100 40 Do 1876 Issue air evans ece’ 69 
1,110, 0001 Stk 100 Taff Vale, “Stock” ............ 213 
"250,0008 Stk 109 Waterford & Central Ireland, 14 


25,0007 Stk 100 Whitby, Red.& Middlesbro.U. 23 


PREFERENCE STOCKS AND SHARES. 
3,667,164. Stk 100 b Walotonlnn ds %! Consol. |. Guar. | 8 


200,0001 Stk 100 Do 4 Suen. 
950,0001 Stk 100 | Do &¢ |= 
250,001 Stk 100 Do} #8 lg 

400,000. Stk 100 Do} Sap Se § 
242.9101 Stk 100 | Do Be | E do | 
200,00 Stk100| Dol BZ!G do 


154,950 Stk 100 Glas. & S Western, Guar.5%| 
650,001 Stk 100 Great Eastern, 5 % Met. Stk. 123 
4,968,5971 Stk 100 | Do Consolidated 4% ...... 99 
1,298,262] Stk 100 Great Northern,5% ......... 124 
1,263,7001 Stk 100 | Do 44 % Con. Non.-Con. Pf. in 
7,147,854 Stk 100 Great Western, Rent-Charge 124 
13,136,553! Stk 100 Do Consolidated Guar. 5 %\123 
794,040, Stk 100 Lancashire & Yorkshire, 6 %'148 
East Lancash 


238,375) Stk 100, Do 6 % ( ire 18 
538,482 Stk 100 Do 44 % (Blackburn Pur).. 
1,955,3001 Stk 100 Lon. B. & S.C. Con. Guar. 3% 124 
SSel Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 112 
270,00 Stk 100 Lond. & N. W., Cov. & Nun.5 % 125 
171,252 Stk 100 Lond. &S.W.7%,late Sra Shrs. ... 
828,328], Stk 100 Do (Portsmth. Ans 
872,00 Stk 100 Manchester, Sheff. & Lin. 6 % 144 
475,4041 Stk 100 | Do Ist Preference 1 
559,596 Stk 100 | Do 43 % Preference ......... '113 
WB Stk LOO Do Sb %.......ceccecseseeseaceeee 77 
GSB 1 |B | DOC nen cs. ces cecorcneccneegire | 7% 
25.0 Stk 100 Do Redeem. 5% 8.Y.Rt.Ch. ... 
490,000 Stk 100 Do Irredeem.5 % do ......, ... 
1067, al Stk 100 Do Irredeem. 43 % do. _.104 
7,3961 Stk 100 Midland, 4% Con. Per. Rt. Ch.'102 
59945771 8tk100 Do 4 % Guaranteed Pref....101 
Mati 1207 Stk 100 North British, Con. 4%, No.1 96 
1 ese Stk 100 North-Eastern, Consol. 4 %..101 
#221 Stk 100 | Do Hull and Selby Purch. 102 
17618911 Stk 100) Do GN. B. 4% ccscccscseesse| ove 
60,872, 25 1G Dodo Shares none | - 
Pee Do do do .... 
sitipeu tn eat, Be ocr 
1,050,001 i Do do B and C, 6 -— 147 
est Hartlepool ....... 101 
anne 20 all North Staffordsh're .......... 
nnn = = fect teee io Taniehins 112 
, South-Eastern . Anns. 
984,590 Stk 100 Do Guar. 42% in 









165,300l Stk 100 Taff Vale, No.1 
————SSSSS—S 


PREFERENCE SHARES AND Stocks, wiTH Divreawpe 
NTINGENT ON THE PRorits or Eacu 


SEeraratTe YFAR. 
oor 00 , 4% Pref. No. 1...| 8 
pope 100 — 4%4oNo.2........ 91 





229,001, aoe 


ee ee ee ees 






1,500,0001| Stk|100 |Metropolitan District, 5 %... 
10,545,565!) Stk)100 |Midland, 5 %, Con. Per. Pref |121 


RAILWAYS. 
PREFERENCE SHareEs, &c.—Continued. 


716,931 No. 5,5 %, 1865 |... 
1,251,4751, Stk 100 No. 6,5 %, 1966 ....... 
’291'4021) Stk/100 No. 7,5 %,1866 |. 
2,005,951 Stk\100 | Do Consolidated Pref. 5 %|120 
5,133,9301 Stk/100 Chat., &c., Arbitra.44 
15,578,3461| Stk/100 [London & N..Western, 5 % .. 
240,000!| Stk'100 | Do do Bedford & Camb 
300,000i| Stk|100 | Do do Shrews. & Welchpl.|100 


1,500,000i Stki100.| Do do5.%  csc........ccss..e0s- “1123 
1,000,000], Stk|100 |Man., Sh., & L., 5 %, Red. 1865/107 
1,000,0001| Stk) 100 Do- do 5 % convertible jcble 116 





1,080,0001; Stk! 100 Do do 5 % do 1874............ 115 
1,500,0001, Stk/100 Do do 5 % do 1876............ 114 
300,0001, Stk/100 |Metropolitan, 5 %............... 120 
100,0001) Stk\100 | Do New5% ..............4... 120 
600,0001, Stk\100 | Do 5 %, 1869 .................. 120 
250,0001, Stk/100 | Do Srenidinaliie 5 %, 1872)120 
260,0001| Stk/100 | Do Pe 5 %, 1874 ...|120 


189,062) 16 | all | Do5%Pref.,1873do031Ag.,’ 
1 ,950,0001) Stki100'| Do 4}, 1876 .................... 109 
191,17 6, 17/17 | Dot%7 6opt.tocon.31Ag.,’83 173 
8,850, 198! Stk 100 i v 
21422485) Stk100 | Do E. & G. Preference ...... 99 
418,890!) Stk 100 | Do Con. 5 % Pref., 1874 
3, 00,0001 Stk) 100 Do 44 %, 1875 Gee tasssetvecsutn’ 
535, ,0001, Stk'100 [N. Eastern, Stoek.& Drl.,C1.D.'132 


2,000,0001, Stk 100 
1,181,250! Stk 100 | Do Bicth & Tyne, 4% ...... 
8,692, "000! Stk'100 | Do New Pref. ’76, 45 % till 
31 Dee., ’82, 4 % in per.. 
700,0001; Stk/100 ‘North London, 43% (Max 5%) 120 
971,001. Stk 100 |North Staffordshire,5 % ...)115 


op 
= 
8 
5 
¢ 
5 
a8 
= 


213,0001 Stk 100 eae 6 %, 1° a6 
360,0001 Stk 100 Somerset & Dorset, Bath Ext.| 80 
2,091,501 Stk 100 |S.-Eastern, Con. 44 % Pref.. 7 


2,610,8201' Stk 100 | Dodo5d % do .................. 


Failure of full dividends in any given half-year not 


to be made good out of the profits of any subsequent 
half-year. 





Lines LEASED aT FIxED RENTALS. 








| oe 

5 | i = 
5 | = | mee Leaping g8 
a \ié é| : Companies. & oy 
“Stk 100 Birkenhead .................. L.&N.W.&G.W)101 
Stk/100 | Do 44 % Pref............. WO sitenite tai lll 
Stk/100 Buckinghamshire . ..{Lond, & N. W./101 
Stk’ 100 |Chester and Holyhead... eatitigetinks 62 
Stk, Deeb ME cass... spn LUND i cctaasedecs 136 
Stk 100 Do L. & N.W. gua.5-%| Do ............]125 
S8tk/100 |Clydesdale, ranteed...\Caledonian ...| ... 
Stk 100 |Colchester, Stour vee \Great Eastern) ... 
Stk!100 Dundee,Perth,&Abrdn.J.\Caledonian ...|104 
Do do Pref ............... TD sndiiamiale ih pide 





Do do Ist nee Eee % nihil aged eae 


Hammersmith KCity54% G. Wats 
oe + + e.. Ck NOW. 260 


all 19 Do 
N.-Eastern—Hartlepool ./Nth-Eastern .. 
North & South-West. Jn. LENWMENL. 170 
orth British Con. Lien. 
Notting. & Granth. R.&C.|Gt. Northern.. 101 
Preston and Wyre ......... L.&N.W.&L.Y. 
Royston, Hitch & Shep..|\Gt. Northern.. 
& Hereford 

















Water Dan. & Lis. Pref. 
Weymouth and Portland Gt. Wst.& 8.W.’ 


| 
| 














RAILWAYS. 
DEBENTURE Stocks. 
{ f ’ i 

a te 
; 3 | 3 | Name. af 

aie = 
715,2961, Stk 100 Caledonian a . 4 % 102 
427,1611 Stk 100 Cornwall, teed... 44% 115 
209,0001, Stk 100 Cornwall Minerals ..... 5 % 121 
465,5901 Stk 100 East . 6% 
88,4100 Stk 100) Do wn. .. & & ... 
400,000 Stk100 Do 1874 ................,. 6 %! ... 
400,0001, Stk 100 Do 1875 cote Ne 
1,061,1311) Stk 100 Furness ..................... 4 %/104 
3,116,976l Stk 100 Great Eastern ......... 4 % 102 
1,510,000! Stk100 DoA............ 5 %:125 
2,897,6931, Stk.100 Do B 1867 redeemable 5 % 121 
488,2161, Stk 100 iehib delete solstice ass 44% 112 
687,7061 Stk 100 Do East Anglian . 4 % 102 


487,064 Stk 100 Great North 


1,460,0941 Stk 100 Glasgow & St.-Western 4 % 101 


7,144,4651 Stk 100 Great Northern ......... %, 1105 
8,221,001) Stk100 Great Western .. 4 %/104 
918,9661 Stk 100 Dow... 43% 107 
3,804,3131 Stkil08 Down... 43% 114 
2,079,9681, Stk) 100 Be Del REEh cathe uniting Sieg 5 %/126 
390,0331, Stk 100 H ighland iitics ditions cities 43% 
5,274,8561, Stk 100 taiies and York... 4 %/104 
121,878! Stk 100 Llynvi and Ogmore 4 %,'1083 
538,1701 Stk 100 London and Blackwall. nn % 108 
1,306,2391| Stk 100 London, Brighton, &... 4 % 104 
3,631,916 Stk 100 Do Perpetual... 45% 114 
5,486,5331 Stk 100 hat., &e, Arb. 42% 112 
7586741 Stk100 DoB..................... 43% 112 


20,526,7901 Stk 100 London and N.-Western 4 % 101} 


1,000,0001, Stk 100 London and 8.-West. A. 4 % 106 
4,822, DodoB. . 4 %\105 


199,8601 Stk 160 London, Tilbury, ni:  A% 107 
300,0001 Stk 100 Manch., Sheffield, &e.... 5 % 125 
5,572,606 Stk\100 | Dodo .................... . 43% 114 
1,415,4241 Stk 100 Metropolitan............ . 4% 108 
358,2631 Stk 100 Do.. . 44% 113 
1,210,0001, Stk 100 Metropolitan District... 6 % 148 
14,187,9901 Stk 100 Midland . 4 % 104 
1,848,6151 Stk 100 North British - . 4 % 102 
400,6791 Stk 100 | —— and D.B....... 5 % 122 
782, ge eee 44%) ... 


508,5201 Stk 100 - te. SEM 


1,132,563 Stk 100 North-Eastern ......... 4 % 104 
1,138,119t Stk 1004 Do ..................0....0. 44% 114 
963,1161 Stk 100 North London ............ 4% 113 


1,765,566l Stk 100 North Staffordshire ... ris 108 


169,7301 Stk 100 8S, Eastern a ii % 
_4,339,3701 Stk 100 | Dodo 1867-8 .......... 5 ' o 127 
British POSSESSIONS. 
100 | all Atlantic & St Lawruce. Bh . 6% 101 | 
309,900,100 100 | Do 6 % Ster. Mort. Bus, '84/103 


i 
147 ,300 100 '100 | Do do 3rd Mort. Debe n. ‘91 104 | 
j 


7 7,550,3001, Stk 100 Bomb.,Barda.,&C.India g. 5% 112 
52,513; 10 | all Buffalo and Lake Huron... | 7Ry 
297 6001 100 1100 | Do do 6 % » Bo: ads Ist Mort.102 | 
\100 1100 | Dodo 5} % do 2nd Mort 95 


15,0002! (100 |all | Do7 % perpetual pref 127 
2,255,5201 Stk 100 ‘Eastern Bengal, gua.5 % ..|126. 
26,145,9201 Stk'100 East Indian, guaranteed 5 % 123 
"416,001, 100, all Europ. & Nor. Amer., 6 % ~”" 
| Mort. Bonds, 1890 ...... 
10,586,788), stk 100 iG. Trunk of Canada Con. Stk. “¢ 


500,0001 100 | ail | -Do Kqu. Mort.Bds,lstch.6% | )102 
500,0001'100 |all | Do 2nd do....... 102 
3,218,1491 100 | all De 1st Preference Stock | 364 
2,327,808! 100 a Do 2nd do......... ...--} 254 
7,166,9111 300 | he Do 3rd do...... .-..-f LAG 
1,534,287) Stk100 | Do5 % Per. Deben. Stock .| 69 


19,306,000, Stk 100 )G. Indian Seetnaaia. gee. 8 5 Yo As 

20 | all Do New d0 5 % 0.00.00 

18 | Do New do 5 % .............-- es ae 
Jf 





; : |B 20 | 12 Do New do5 % ‘ 

267,445, 20}, all |G. Western of Canada Shares 6} 

31,714, 204) all ‘Do New, 1877 ............ 

505,758! 100 | all | Do5% Pref.con.tillistJn,'30 58 
2,001,7401,100 | all | Do Per. 5 % Debent. Stock 30 
1,127,0001100 | all | Do6 % Bonds, payable '90. 100 

,0001'100 | ... |H.&N.-Wst.lst Mt.6%Ser. (iss. 

at 90)40lp.pr.am.iss.336,4001, - 
134,7000,100 | all |Inter.Brdg.6% Mt.Bd.istSer. ‘102 
66,0001'100 | all | Do 6 % do 2nd do........... {102 


100 a4 ee Mort. Deben.! 
lea. to G. Trk of Can. '100 


100, 100 | all Levisl )& Ken oa hi 
766, 100 |Madras, guaranteed 5 %...... 110 

751i 20} 5 | Do dod %  ...----cec-::cteeeee 
1,000, ood Dh canton sod wae 

500, oO Te necdovecneeedssos 

1,000, 100 (Madrasirrig.&Ca.g.5%byl. 168 

10, 50 | all (Melbourn. & Hob. Bay juted Gl 

ass 100 | all Do 6 % Bonds, payable ’80. . 

“| {100 jal | Do 5 % do 1895 b 
335,000/100 | all Mid.o ot Gan. 09, Beer int Mor 35 

t. hm % Or 
F Ci Pick tete. Trak. of Can" 104 
337, 100 | all [North.of Canada 5 %» lst Mo 
ee ... (00 } Do 6 % Ist Prefer. Bonds. 99 
285,0001 ... |100 Do 6 % 2nd do ......-,-....+ | 86 
1 100 ... Nort. Ext.6 %,¢.byNor.ofCan, 92 
44,440;100 | all Do 6 % Improvemnt. Mort.) 92 
000, Stk/100 Oude & Rohikun’ Lim. g. 5 % 112 
11,075,341!) Stk 100 Beinde, n, Pe — 5% 109 
10 20; 5 | 8 ; 
29n'3 stk 100 = bade h Indian, guaranteed 5 % 110 
St 

150,000! all |St ao recast. Ist Mt.Ba. 91 
all in Lined Debent.2.5%| 70 


DoFun.Int.Cer.cf5%Pf.Db., 104 
, & Bruce, Rail 
_Bd.lstMort.! 35 
en DreyhBrenehy of; 
% Bonds, Ist Mort... 6&8 


TS 


& 

g% 

3: S52 
be 


160,0000 Stk 100 Demerara .. 98 | 
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. oo RAILWAYS. RAILWAYS. 
Forrren Rartwars. Foreign Rarttway OBLIGATIONS, 
=e | Redeem. 
—— : oc | Name. LE Sl Name. 
Issue. | 5 | Z| =o E Yre| At 
——— ——— aa! ey 
15,660 10 all Alabama Gt. Southern, L. A 20 | 83 ‘par Antwerp and Rotterdam ...... 3% 
: | | | 6 per cent. Pref............. | “ Te Bergslagernas ...................-+- 5% 
; 154,600 10 all | DittoB we picsameoons a 100 | . Central Argentine, Sept. 1, 1884.6 % 


50,148 10 all Antwerpand Rotterdam...... . |\Charkof-Azof, guar. by Russia.5 % 





204 
90,000 20 all Bahia& Pranceon Lg 7% 21 


ci Charkow-Krementschug, do ...5 % 
42,500 5 all Belgian Eastern Junction . 8ti 





af 
BAF RISBESe. | “enon 


38 par ao Indian, guaranteed ...... 44% 
35,000 10 all Bolivar, Limited ............... 843) 38 | par | Do 1809 .............00000.00002-+0 oil 
1,660,0001 Stk 100 Buenos Ayres Gt. Southern,L. mu 100 | 10 | par pes Someatase & Mt. Deb., 1884.7 % 
330.450 Stk 100 Do 6% Debenture Stock...115 | 20 | 96 | 26 Eastern of France................-. % 
51,6501 Stk 100 | Do7 % Debenture Stock...| ... 4/|75| 5 Great Luxembourg ............... 5 % 
3)800 10 all Buenos Ayres&Ensenda Port,| 20 | 75 | 25 ss OO ee tk succeed 5 % 
Lim. 7 % Pref. Shares..| 4} | 100 | ... Havana and Matanzas............ 7 %| 82 


65,000 20 ‘all \Central —- L. g.7 %/| 13 100 
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87.200 10 all Cen. Uraguay of Montevid,L.| 3} | 100 | 10 | par Iquique and La Noria Railway 
356,8571 Stk 100 Do Permnt. 6% Deb. Stock) 88 fore, Mort. Deb. Serip......7 %| 75 
8,400,100 | all |Copiapo......................s0-s0e+- 64 100 | ... Kursk Charkow Arow ............ 5 %] ... 
112,720 § 16 | all ‘Danaburg & Witepsk,L,Scrip 16 100 | ... {100 Matanzas and Sabanilla ......... 7 %| 95 
2,789) | 16 | all | WO cases 16 | 100 | 30 100 Mexican, Class A Mortgage ...8 %/103 
122,000 20 all \Dutch SOME. ° vidtvaivascntendene } | 100 BEDE OD BOD icdic dee cctivciciinncs 7 %| 91 
SOO SD 1 OBO BW isciewi cnn ctas 10 100 Do do C do, 1874.................. 7 % 
25,000 20 | DBD OD. .ccosscivesses-connorsseneses Moscow-Jaroslaw, guaran 
32,000 20 | all East Argentine, Lim.,gua.7%| 5} RNID ticteciceiccchcsmnsond 5 %| 90 
112,58 20 all Lemberg-Czern.-Jassy, Lim., NE ce Bi ci | Moscow-Koursk Lian wkebdiebctecsicodl 6 %| ... 
Guar.7 % Ist & 2nd Issue! 11} | 100/| ... | ... |National Pisco to Yea ...........5 %| ... 
40,900, 20 all |Lima, Limited..................... 6 | 100 | 29 |100 |Nasjo Oscarshamn, Ist Mort- 
35,000) 20 | all |Mexican, Limited ......:........ 1} SEED Dsdiirvictscnbstackcovi 5 %/) 52 
26,595 20 all Namur & Liege) By the 20 | 75 | 20 |Northern of France ............... 3 %| 143 
Gua.l4fp.an. > Belgian 11? 20 | 88 2 Do (iate Charleroi) ............ 3%) 16 
10,900 20 all | Dog.6% pref.) Govermt. (| 26 20 | 81 | par |Northern of Spain Priority ...3 %| 12} 
500,000! Stk 100 |Nizam's State Rail. nee 100 | ... | ... |North-Western of M. Video, L, 
ness the) 6 % Guar. ...... 98 guar. b Uruguay Govern.7 %} ... 
4,509) 10 ' all \Northern of B. A SL, Ord. 3 100 | 99 r Orleans and Rouen ............... 3% 
13,617 10 |all | Do Guaran FD sccesases 44 | 100 | ... |100 Ottoman (Sm to Aidin) ..6 %| 52 
5,333 10 |all | Do Deferred..................... 4 20 | 99 | 20 |Paris,L..& M.(Fusion Ancienne)S %| 144 
179,655 Stk 100 | Do6 % Debenture Stock...| 88 20 | 85 _ Do (Fusion Nouvelle) ......... 3 %| 14 
, 47,5”) 20 (all (Ottoman (Smyrna to Aidin)..| 3 100 | 85 |100 |Prov.OrelVitebsk, gua. by Russ.5 %| 80 
® 75,00) 20 all \Provl. Orel-Vitepsk, -7%| 16 100 | 5 |100 |Recife & San Francisco (Pern.)5}% |103 
" 1,200,0901 Stk 100 | Recife & San Fran. +8-7%) 91 BOE ee 1 AB Bede ictectipstnntiel 6 %| ... 
8160” 20 all |Riga and Dinaburg ............ 15} 20 | 90 | par Royal Sardinian, A ............... ee sce 3 
. 50,90) 10 all Royal Sardinian.................. 23 20 | 90 | Par i «: icin detdetiaeerpengrsonneasaedl S %! ... 2 
40,00) 10 | all | Preference ............... 55 | 55 par nares os Consolidated ... ... 53 5 
9200 § \all |Royal Swedish ................ i | 100 os ROI essstce ccc 7 %| 95 4 
33,0~ 4 (all | 7 % Preference............ 2 100 | 30 par igen Bae Panos Riode Janeiro, gua.6 %| 99 20 
31,0”) 20 all ‘Sambre and Meuse ............ 9: | 100) 5 | par Smyrna and Cassaba, Limited..7 %\105 
20,00 10 |all| Dod); % eee ashuhaeted 1li 20 | 90 | par South A NII csp uhtasecwenaiele 3%} 9 2 
100,000 20 all |San Paulo (Braz.) Lim. g.7%/ 31 20 | 98 |par! Do 1871 (Series X)............... 3% 9 5 
630,0001 Stk 100 Do 5s % Debenture Stock...115 20 | 99 | 20 Southern of France ............... 3%) 14 00 
20,708 20 |all ‘Smyrna and Cassaba, Lim....! 12 20 | 99 | 20 South Italian ........................ 3%} 1 
75”) 2 all | Dodo7 % Preference ...... 100 4 37 | par Swedish Central, Lim.,1 Mort.5 %} ... 1 
750,000, 20 | all South Austrian .................. 6: | 100 oe “| BS shad a ill hcn hi eakcoukoaalll %) ... 122,500} 2 
16,489 10 |all Swedish Central, Limited 4 .- | 100 ‘Tamboff-Kosloff, guaranteed...5 % 253,0001 Stk’ 100 (St John del Rey, Lim 
. he a, errr eee ee a 20 | 92 ~ I: Ssconucttyctnigaiedinvdssccha til 3%) 43 43,174) - 29/2} United Mexican, Lim... 
a 26,757, 8} all (West Flanders..................... | 8 12 | 27 ID - idinidatsduieiinestoeamhtuntiall 6 %| 4 10,000 = \Vancouver Coal, Limtd. 
14,000 10 | jan | Do 54 % Preference ...... soo j We 20 | 94 BO ‘Western & N.-West. of France3 %| 14} 75,000 4 all [Yorke Peninsular ...... 
_ 7 
; OFFICIAL RAILWAY TRAFFIC RETURNS. 
5b ark Revenue past Half- ‘Dividend per | , © 
2 4% Capital | Year. Cent. | Receipts a jinn 
e: Exp'nded| w be Receipts of Half. 
eek Mer- 3 
4% exLeased| 27S |; ahd Name of Railway. Ending Passen- chndise,! Total | Same Ag | Year. 
a ; Re- ry gers, = |Minerls, Week, | ¢ «| 
eo “eh Lines. | of | of | of | || Parcels, Gattie'| Recpts.| 1877 2 
i, 2 i. ceipts. 1877|1877| 1878. ‘ke e, : | 3878. 1877 
* a 7 ¢ a eae ean eS , 
eae £ | é£ % | 1878 £ £ £ 2 2] 2 £ j 
oS ty es 775,563) 25,018 1} || Belfast and County Down .../Oct. 18 631 362 993 936 22 | 18351 18,795 
408; 1,645,470| 92,802 4 (Belfast & Mexthern Oentied 18| 1.985 | 1922 | 3857 | 4210 || 28 me 1 i 
ox $4,346,500) 1,341, EN cs cdaseielsahsssccuneiaes 7, 37,902 | 54,948 | 56,535 || 73 694,755 | 739,924 
4 2.138.219) 116,297 if | Debiin, Wicklow, & Wexford nm ”. | 4618| 4822 || 34|| __... a 136 | 122 
7 t. 5,135,125] 244,436 i <a et 20} 1,892 | 6911| 8303| 9,602 || 77 || 146969| 157,691 || 106 | 106 | 
ae Ss 9,747, 12 500,413] 273, If | "Glasgow and South-Western 19} 6,941 | 13,083 | 20,024 | 20,631 | 62 | 262,396 322 _ 
aw BRD $2,080,231 |1,327,606 . ||@reat Eastern...................-. 20| 27,249 | 27,652 | 54,901 | 53,289 || 69 | 917,632 790% | 
i : 29,734,303 1,443, '\Great Northern .. 20 | 23,694 | 37,755 | 61,449 | 61,045 || 103 || 1,012,520 725 || 596 555 |) 
fc 5,396,449) 297.731 3 | Great Northern (Ireland) 18} 6569 | 6,108 | 12,677 | 13,007 31 || 202,090 | 201,659 || 408 | 43 | 
ae 144,35: : ... |/*Great North of Scotland ... 19} 2409) 3044] 5453| 4735 20 74,204 74,227 || 2708 | 2708) 
, SR eC? 7,115,497; 357,024 42,447|| 2 2? | Gt. Southrn. & Westen (irk) 18; 7,153 | 8430] 15,583 | 13,379 || 33 = 470 | 476 |. 
fie. 60,718, 159)3,473,762/1,807,809) 1,425, 31 | \\*Great Western ...... 20| 59,002 | 76,311 | 135,313 | 133,762 |! 63 || 1,752,240 | 1,739,991 ||2,139 2,118 | 
, 222 31,966,217/1,706,650) 957, , 33 ‘Lancashire and Yorkshire _ 20 42,767 | 67,109 062 || 147 || 1,145,944 | 1,154,416 || 4573 | 4412) 
> oo 72,302,111 /4,524,153/2,441,988 1,263, 3 'London and North-Western 20 67,764 | 112,680 | 180,444 | 179,731 || 109 093,027 | 3,112,958 || 1,656 | 1,649 | 
Ba 877, 44 | 24 (London, Brightn., & S. Coast 19| 27,915 | 10,874 | 38, 102 || +=707,966 | 670,310 || 379$ | 379% 
e 2h | London and South-Western. 20| 29,759 | 17,826 | 47,585 | 45,855 || 61 || 851,292 | 823,934 || 778 | 768 | 
" 509.8 ... London, Chatham, and Dover 20! 17,638 | 6,152 | 23, 20,078 || 155 || 438,824 | 395,156 || 153 | 158% 
44,15 i ‘London, Tilbury, & Southend 20| 1,236 580/ 1,816] 1652) 40 a ste 6 | 6} 
52s ‘Manch., Sheffild, & Lincolnsh. 20| 7/823 | 26,403 35,168 || 131 || 523,070 | 596,216 || 261$ | 2608 
3 : 5 Maryport and Carlisie........ 13 1813{ 2, | 60 35,455 40,938 38 38 
T2 8,479,139; 268,390 95,942) 2} |Metropolitan ..................... 20 on 9,787 | 9,633 | 1151 155,467 | 154,862 8 
ke ey ... || St John’s Wood... 20}... Nt 450| 441 || 257 6,682 6521 1 a 
; . 5,580,639) 16L6 70,490 86,077|| ... | ... | ... |Metropolitan District ......... 20 ~ 5,839 5,714 || 708 84,562 
bake 63,612,655 3,043,772 1,612,460, 964,792) 2} | 2) Midland ww... 20 87.321 9,901 | 129,922 | 129,656 | 119 2,015,542 || 1,091 | 1,091 
; 4,378,466, 248,181! 137,877) 59,335 24 | 24 |Midland Gt. Western (Irish) 18} 3598| 6,260| 9,858] 10,285 || 26 || 148,602 | 155,246 359 
28,545,261/1,105,381| 572 :057| 490,467! 1 1b \/*North Britich ........0........ 20} 17,312 | 31,122 | 48434 | 45,257 || 52 || 591,923 | 565,943 9134 
54,857,592/2 915,140, 1,526,501) 761,542) 3t ‘North- a 19| 32,980 | 87,018 | 119,998 | 125,056 82 |, 1,977,394 | 2,064,670 | 1, 1,442 
3,864.8 10 210,947, 94,13 46,179 3} 3 North London... 19| 5,226] 2,750] 7,976| 7,569 || 665 || 123698 120,161 || 12 a 
*%) 7,716,085) 298,775, 168,617) 110,090) ¢| 14) 4 | { Nth.Staffordshire—Railwy ie = | Me | Mase || is || $ 9921s | 192,600 § 13 | 118 
1,281,314) 68.957 29,140, 28,398 $}/4 |Rhymney........................ 19 os 2,837 | 2095 || 67 44,223 | 45,724 || 42) 41¢ 
yi 20,066,743, 937,482! 477,974 301 197} 1 31/2 |South-Fastern.... salalaal 19| 29,754 | 12,629 | 42.383 | 39,556 || 121 || 739,755 | 696,784 || 352 | 350 
f 2,265,051, 219,783, 105,416, 47.474) SEND WE sessamcaniihcumnnceni 19 8,375 | 6,794 || 125 : ee 67 
' 1,985,441) 82,817 46,516 $5,318 tt Wi 1 Waterford and Limerick...... 18| 1283/| 2,005] 3378| $150 || 24 3 25 1413, 14h 














ae COLONIAL AND FOREIGN. 
Receipts. || '‘lotal Keceipts. 
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* The aggre; 





| | ww steceipts, |) Lotal Mecerpts. 
Name ot N OR Ferme eee) a 
«__|Bndng.| 1878. | 1877. || 1878. | 187. — Ending. 1878. | 1877.|| 1878. | 1877. Home. 
5 A | laelele £ | £ £ £ 
i‘ Brhby..B.&C. 1. Sep. 14 8356] 6,293| 61,393) 77,191 | Madras ........ Sep. 7) 8,473) sntsesll cB al 
Det. & Milwkee. Oct. 3 6,264) 4909 oe fee N.of Bns, Ayres} 8 722] 694)| 27,750) $2,325 | Bcinde ............ 
East Indian ...\Sep. 21 47,864) 56,075| ... = Ottoman ... ‘Oct. 5, 2,107; 2,285]; 27, 28,971 | South Austrian/Oct. 
: Jubbulpore ... 21 4,271; 7,870 . et Oude& Rohlknd |Ang. ... . ie South Indian 
: Eastern Bengal 21 13,686 13,235; 107,451, 123,922 | Paris £ Orleans Oct. ; 107538 93,032 '3,361,868'3056949 Sthn. of France 
G. Tk.of Canada Oct. 19 41,648 45,395)... |. Do New 7 39,216 36,096 1.336.615 1267345 Do New 
Gt. Indn. Penin. Aug. 31 23,982 50,242 ioe: te in Paris & Meditr.| 7 7 255100 mses 8,203,196/7806592 | Wetn.of France 
| Gt. W.of Canada ( et. 18 18,600 23,400 ; : Do New ... 519,632 Do New 
; | 


gate is reckoned in these cases for the aie beginning Ist August. 
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MR STREETER, 


1g NEW BOND STREET, LONDON, w.. 
SILVERSMITH., 





PRIZE CUPS...++-:+sseseeseeerseeeereneereerees In Silver, from £3 to £500 
CHRISTENING SBTS.......-..-200:0eseseees & £2 to £100 
WEDDING PRESENTS ..........-..0-.s00000 ra £5 to £500 

£30 to £100 


TRA SETS....--:::cceseeessseeceesereneeeesernsees ~ 


Note.—All new Silver Goods exported from England are subject to a “ Drawnack,” 


’ Allowance of 1s 6d per ounce. Buyers, ordering direct from Mr Streeter, a 
on Siw credited with the fall amount so received. a 


Just Published, 8vo, price 5s, 
SOME ARTICLES 


THE DEPRECIATION OF SILVER, 
TOPICS CONNECTED WITH IT. 


By the late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during 
the course of last year by Mr Bagehot, and are now reprinted, with a Preface written by 
himself, shortly before his death, in view of this publication. 


C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, EC, 





8vo, price 3s 6d. 


AN ANALYSIS OF THE TRANSACTIONS 


OF THE 


BANE OF ENGLAND, 
FOR THE YEARS 1844-72. 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE 
OF THE BANK OF ENGLAND TO THE CURRENT RATE 
OF INTEREST, AND AN INQUIRY INTO SOME OF THE CAUSES WHICH 
HAVE LED TO THE HIGH RATES CHARGED IN RECENT YEARS. 
By R. H. INGLIS PALGRAVE, F.S.8. 
LONDON: EDWARD STANFORD, 6 CHARING CROSS, 5&.W. 





Now Ready, Third Edition, 


PHYSICS AND POLITICS: 


OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF 
“NATURAL SELECTION” AND “INHERITANCE” TO POLITICAL 
SOCIETY. 

By the late WALTER BAGEHOT. 

C. KEGAN PAUL AND C©O., 1 PATERNOSTER SQUARE, EC. 





Just Published, Sixth Edition, 


LOMBARD STREET: 
A DESCRIPTION OF THE MONEY MARKET. 


By the late WALTER BAGEHOT. 


Crown 8vo, 7s 6d. 
C. KEGAN PAUL AND OO, 1 PATERNOSTER SQUARE, E.C. 


NOTES ON BANKING. 


8vo, 6s. 
CONTAINING AN OUTIINE OF THE PRESENT POSITION OF BANKING IN 
THE UNITED KINGDOM, WITH AS COMPLETE AN ESTIMATE 
AS IS POSSIBLE OF THE AMOUNT OF CAPITAL 
ENGAGED IN IT. 


By R. H. INGLIS PALGRAVE, FSS. 
“It may be safely affirmed that in Mr Palgrave’s publication is contained the fullest 





and most systematic exhibition of the Statistics of Banking and Bills of Exchange at ! 


Present existing.” —Quarterly Review. 
To the treatment of a subject of great interest in itself Mr Palgrave has brought an 
immense amount of information, laboriously collected and carefully and clearly compiled, 


1279 | 


Just published, price 7s 6d, 
Srconp Eprtriox, with Emendations, 


BLACKSTONE ECONOMIZED: | 
BEING A COMPENDIUM OF 


THE LAWS OF ENGLAND 


To 
THE PRESENT TIME. 


By the late DAVID MITCHELL AIRD, Esy, | 
of the Middle Temple, Barrister-at-Law. 
In Four Books, each Book embraci 
THE LEGAL PRINCIPLES AND PRACTICAL 
: : INFORMATION 
Contained in the respective Volumes of Blackstone. 
Supplemented by wee + Statutory Enactments | 


London: Longmans, Green, and Co., and all | 
ksellers. _ 








aca 
Just published, price 7s 6d, 


THE CIVIL LAWS OF FRANCE 


} 


TO THE PRESENT TIME. | 
Supplemented by Notes Illustrative of the Analogy | 


between 
THE RULES OF THE CODE NAPOLEON, | 


AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW. | 
By the late DAVID MITCHELL AIRD, Eeq., 
r-at-Law, Middle Temple ; 

Author of “ Blackstone Economized,” &c., &. 
Longmans, Green, and Co., and all Booksellers. 


SILVERED PLATE — GLASS| 
/ for LOOKING GLASSES, with or without frames. | 
ee ar poate a re Silver not liabiec 
to injury from damp, or handling. Wnequalled 
in brilliancy. Samplos, tariffs, and cstimealen on 


tion. 
E PATENT SILVERING OOMPANY (Limited) | 


LISHED PLATE GLASS—| 

Architects, Builders, and the Trade supplied with | 
above at lowest current rate and of the best quality. | | 
THE PATENT SILVERING COMPANY (Limited), lf 

10 and 12 Lower Kennington lane, London. 


GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION | 

Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. 


INDIANA MORTGAGES. 
FARM AND CITY PROPERTY. 
YIELDING FROM 7 TO 9 PER CENT. 


NOTHING SAFER. 
Indiana Railroad Securities negotiated, and | 














information furnished. 
JOS. A. MOORE, 
84 E. Market street, Indianapolis, Ind. 
U. S. A. 
Correspondence 
Solicited. 


HYLLO WAY’S PILLS AKE 
strongly recommended to all persons who | 
are much reduced in power and condition, whose | 
stomachs are weak, and whose nerves are shattered. | 
The beneficial effects of these pills will be percepti- 
ble after a few days’ trial, though a more extended 
course may be required to re-establish perfect health 
Holloway’s medicine acts on the organs of digestion’ 
and induces complete regularity in the stomach 
liver, pancreas, and kidneys. This treatment is beth 
safe and certain in result, and is thoroughly consis- 
tent with observation, experience, and common sense. 
The purification of the blood, the removal of all 
noxious matter from the secretions, and the excite- | 
ment to gentle action in the bowels, are the sources 
of the curative powers of Holloway’s Pills. 


E LAZENBY AND son’s| 
¢ PICKLES, SAUCES, and CONDIMENTS.—E. 
Lazenby and Son, sole proprietors of the celebrated 
reci and manufacturers of the pickles, sances, and ; 
condiments so long and favourably distinguished by | 
their name, beg to remind the public that every 
article prepared by them is guaranteed as entirely 
unadulterated.—92 Wigmore street, Cavendish square 
(late 6 Edwards street, Portman square), and 18 
Trinity street, London, 8.E. 
y vT ‘ vT 
HARVEY'S SAUCE.—CAUTION. | 
—The admirers of this —— = oo 
particular ested to observe t ear tle | 
Pp wy FE. LAZENBY and SON bears the label, | 
so many years, signed “ EvizaBeTu LazENsY. 
THE COAL-TAR PILL.) 
WRIGHTS PILULA CARBONIS DETERGENS, 


disinfecting, purifying, aperient, the only pill extant 
al aes threefold p-operties. A boon to 











and the result is that we have more definite ideas as to certain leading facts in English seaee a. In boxes, 13}d and 2s %i each, of all 
ing than were before accessible.” —Economist. chemists.—W. V. Wright and Co., 0 Southwark street | 
LONDON: JOHN MURRAY, ALBEMARLE STREET. £ole Proprietors. 
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TH EB MERCANTILE BANK OF 

PERU (Limited), 5 Oopthall buildings, Throgmor- 
ten street, London, ., is to undertake the 
OOLLECTION of Bills of Exch and to transact 
Banking Business generally with Peru. 


I 
Bark OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter 1847. 

PRAFTS ISSUED laide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates.— 

Apply at the Offices, 54 Old Broad street, E.C. 
WM. G. CUTHBERTSON, General Manager. 


CYPRUS. 
THE IMPERIAL | OTTOMAN 
BANK is p 


through its LONDON and 
PARIS AGENCIES to grant CREDITS, to receive 
and REMIT MONEY, and to act generally as 
Bankers in connection with Cyprus, where it has‘for 
many years past had a branch establishment. 
Paris Acencr—7 Rue Meyerbeer. 
Lowpon Acgenycr—26 Throgmcrton street, E.C. 


[ONDON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 








Subscribed Capital .............-.----00++ £500,000 
DAR iceincit aeons ininiinsivi tended 250,000 
BRANCHES. 
Mexico.—City of Mexico. 
PErv.— 


Curit.—Valparaiso. 1 
Approved Bills Negotiated or Sent for Collection, 
and Letters of Oredit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 
W. THOS. MORRISON, Manager. 
Loxpow Orrices—144 Leadenhall street, E.C. 


Tu E CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000 


Los pow Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUTR, Manager. 

39 Lombard street, London, E.C. 


Tu ~E AGRA BANK (LIMITED). 
ESTABLISHED In 1833.—CapriTa., £1,000,000. 
Hrap Orrice—Nicholas lane, Lombard street, London, 
BRancHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

BIxxs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes anp Pvrecnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


v ‘ r vv ‘~ 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fur 4, $1,000,000. 
Court or Direcrors oe Heap Orrice in Hone 
CNG. 
H. Phill ie oe nibs «= 
A. hillpotts, . 3 n, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 





Hong Kong. Swatow. Singapore 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amoy. Manila. London. 

Saigon. 

The Oe grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 


also receive Deposits for fixed periods, at rates vary- 
| ing with the period of deposit. For 12monthscertain, 
| ther allow 5 per cent. per annum. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They open Current Accounts for the convenience 

= pane returning from China, Japan, and 
} india. 

They also undertake the Agency of constituents 
| connected with the East, and receive for safe custody 
| Indian and other Government Securities, drawing 
| Interest and Dividends on the same as they fall due. 

Dividends are payable in London on pooaias of the 
advice of meeting in [Hong Kong,} held in February 
ami August.| 

; 


‘ 








THE ECONOMIST. 
BANK_OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 


their Office. 
Threadneedle street, 1878. 


(HE COLONIAL BANK OF 
NEW ZEALAND 





Incorporated by Act of the General Assembly, 1874. 
Capi £2,000,000 : Subscribed Capital, £1,000,000 ; 
Paid-up, £356,385 10s; Reserve a, L 


Number of proprietors, 2,116. 
Lowpow Orrice—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


NEW SOUTH WALES. 
Established in 1817. 


Lonpon Orrice—64 Old Broad street. 





BANK of 


Capital 
Reserved fund .................. 450,000 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills or forwarded for collection. 


D TS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 
DAVID GEORGE, Secretary. 





[ON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 


x T > = 
()RIENTAL BANK 
CORPORATION. 

Iucorporated by Roval Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Fund, £325,000. 





Court or DrrEcTors. 
CuarrmMan—George Arbuthnot, Esq. 
Deputy-CHaIRMAN—Sir Wm. J. W. Baynes, Bart. 
Maj.-Gen.H.Peltham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Re‘d, Esq. 
Henry J. Jourdain, Bisa W. Walkinshaw, Esq. 

Curer ManaGer—Patrick Campbell, Esq. 
Sus-Manacer—W lliam Lamond, Esq 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London. 





The Corporat'on grant Drafts, and nezot ate or 
collect Bills payable at Bombay, Calentta, Cape 
Town, Colombo, Durban, Foochow, H'ogo, HongKong, 
Kandy. Madras, Mauritius, Melbourne, Po'nt-de- 
Galle, Port El zabeth, Shanghai, Singapore, Sydney. 
and Yokohama, on terms which may be ascerta ned 
at the'r Office. They also issne Cirenlar Notes for the 
use of travellers by the Overland ronte. 

They undertake the agency of part'es connected 
with Ind’a and the Colon es, the purchase and sale of 
British and Tore gu Seenrities, the custody of the 
same, the rece pt of Interest, D'v dends, Pay, Pens:ons 
&c., and the effect'ng of remittances between the 
above-named dependences. 

They also rece've Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on applicat'on at their Office. 

Office hours. 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1878. 


TL” . THRYAT ’, T 
BAN K OF NEW ZEALAND. 
(Incorporate hy Act of General Assembly 
29th July, 1861). 
Bankers to the New Zealand Government. 
, Author'sed Capital, £1,000,000. 
Pa‘d-up Capital, £725,000. Reserve Fund, £325,000, 


DrReEcTors. 
J. LOGAN CAMPBELL, Esq., President. 
J.C. Firth, Esq. 


George B. Owen, Esq. 

Alfred Cox, Esq., M.G.A. Hon. James Williamson, 

Samuel Browning, Esq. M.L.C. 

W. L. Taylor, Esq. 

Loypon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.-P. 
Archibald “amilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Hrap Orrick—Auckland. 
BRANCHES AND AGENCIES. 

In Austral'a—Melbourne, Sydney, and Newcastle. 

In Fiji—Levnka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercarg ll, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places thronghont the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fij', on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per cert. per annum. The rate for 
shorter periods can be ascertained on application. 
F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C 


[Oct. 26, 1878, 


HE N é 
T ae aN AL aunAN K OF 


under the Com ’ Acts, 
1867, and 1862 
Heap Se Non deland aot ta “A 
ERS. 7 


Bank 
Bank of ; Messrs Barnetts, Hoares, 
Royal Bank of Scotland. gto, 
The Bank receives deposi Pwards : 
riods of from Two pry a anaes tee 
per cent. per annum, and for shorter ode 
terms which can be ascertained on application, grat 
rafts on the Branches 
throughout New 


and collects bills, and conducts oy ealand, 
ri TY des. 
Odea nnd Sactace beta London and the 


W. J. 
37 Lombard street, London. STEELE, Manager, 


THE NATIONAL BANK OF 
3 South Australia, and Western Austra 


Paid 50,000 
Reserve Fund, £250,000. = 
LETTERS of CREDIT and DRAFTS granted 
the Head Office at Melbourne and the foley ee 


Is Victorta.—Bacchus Marsh, Bairnsdale, Balla. 
rat, Barry’s Reef, Blackwood, Bridgewater, 
zone, Saseettty Clanes, Colac, Coleraine, Collingwood, 

ookie South, Elizabeth street (Melbourne 
Hill, eee Footscray, Geel 
Horsham, » Koroit, Kyneton, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
siden teehee ae ene Sale, Sandhurst, Sand. 
ri e, Stratford, Taradale, Violet 
oc Yarrawonga. Pe oe, 

y SouTH AusTRALia.—Aberdeen, Adelaide, Angas. 
ton, Auburn, Balaklava, Caltowie, oy 
Brook, Edithburgh, Eudunda, Gawler, Geo: 
Hindmarsh, James Town, Kadina, Kapun Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nur‘oot Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
— sg a Saddleworth, Stansbury-Strath- 
albyn, ro, Wallaroo, Willunga, Wilmington, hi 
— | a se — Town. ” - 
N ESTERN USTRALIA.—Perth, F 
ee. Geraldton. % a 
pproved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. . = 
T. M. HARRINGTON, Manager. 
149 Leadenhall street, EC. o 


\Woscow DISCOUNT BANK, 
+ MOSCOW. 


BALANCE per 1/13 October, 1878. 















ASSETS. Rbls. epks 
I I 642,257 86 
ee ee 2,318,000 00 
State Bank receipts .:......................... 1,510,900 00 
Treasury bonds at short dates ............ 1,414,000 00 
Bills discounted :— Rbls. epks. 
(a) Bills with several 
endorsements ...... 5,653,267 17 
()) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 2,942 7 
————._ 6,286,209 % 
Advances on securities ........................ 5,529,059 02 
Government and other stocks bearing 
i ik cick Sine kXissscidsicvecise 4 2,738,033 43 
I icin crnctiestnaibintindant eaten 238,196 45 
Foreign accounts ...................00:00 . 1,392,554 22 
II saris iedenchinsiucivenenracoasones 15,521 19 
I I ios coss bncccsn sctcbnozcncsestapen 12,070 00 
Mercantile expenses to date ............... 117,478 52 
Furniture and fixtures........................ 43,940 03 
Sundry debtors ...............eecceceseeceeees 49,831 28 
22,327,201 95 
LIABILITIES. Rbls. cpks 
RR ON cninciccnistshcnakinio 4,000,000 00 
PTD iisiesssiissenisnsnen sendin 177,328 64 
Deposits :— Rbls. cpks. 


(a) In current accounts 8,738,075 37 
(b) At call and short 

notice 1,142,192 49 
(c) For fixed periods ... 8,521,712 39 


18,401,980 25 





Special account with State Bank against 
iti 
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